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THE MONEY MARKET. 
Money, as expressed by the price of short loans, has 
grown gradually dearer, owing to the absorption of 
the floating balance by Christmas demands for currency 
and credit. On the other hand, discount rates, after 
a short-lived effort to be firm, eased off again, bills 
being scarce, while the demand for them was stimulated 
by hopes of plentiful money after the turn of the year. 
Most of the Cape gold dealt with on Monday went 
abroad; India was a keen buyer and the German de- 
mand for shipment to Constantinople was still in evi- 
dence, and seems likely to continue. Another small 
transfer of sovereigns to Egypt was announced on 


Wednesday, 
<7 


* + * 


In Berlin, wrote our correspondent on Monday even- 
ing, money rates continue to rise moderately, but, the 








financial community does not now expect unusually 
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high rates next week, in view of the liberal assistance 
given to Berlin from foreign sources. French houses 
continue to offer large credits here, and London, 
Belgian, and Swiss bankers are also giving assistance. 
The rate for money at call has risen to 4 and 4.5 per 
cent., the open market discount rate to 4.62 per cent., 
while money for contango use has risen to 6.75 per 
cent. The foreign exchange rates have further moved 
in Germany’s favour; Paris has touched a new low 
water mark, and the rate on London has also dropped 
to a low point. It is assumed here that the German 
quota of the Mexican bonds drawn for redemption will 
reach £/3,000,000 at least. 
Subjoined is our usual table of current rates :— 


BANK RATE and MARKET RATE. 
A Fort- (Three Wks.| A Month 











‘This Week, |Last Week.| night Ago. Ago. Ago. 

a ae Se ee pe 
Bank rate.... 44 44 | 44 | 5 
Market rate..| 33% 33 3 3 4s 








LONDON MARKET RATE Compared with FOREIGN MARKET 
RATES (+ above; — below). 














| . 
This Week. Last Week.| 11 Ago, iso _ 
% % 
With Paris......| + "Hi + - + ii | + 1 + lis 
» Berlin....) — — 1 _ Ree ey 
” terdam te — ry fe | + 8 + 
« New York | 
CallMoney} + jy + # + @' 2 ' 2. 








RATES of EXCHANGE. 


| A Fort- |Three Wks.) A Month 
j might Ago.| Ago. Ago. 
‘Per Mille. | Per Mille. Per Mille, | Per Mille. | Per Mille. 
France..........| 2 for us 12 forus | 2 forus | 22 for us | 3} for us 





| 
frie Week. Last Week. 





Germany........) forus | 24 forus |1 forus | 2 for us | 2g for us 
Holland ....ce0;) agstus 3 agstus | 3 agst us | 4 agst us | 14 agst us 
New York ......| 1g agstus 2g agst us | 14 agst us | agst us | # agst us 
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THE ELECTIONS AND AFTER. 


Tue Election is over, and the general result is ‘‘ no 
change.’’ Before the excitement of the contest had 
begun it was generally believed by moderate politicians 
that the relative strength of parties established in 
January would turn out to be a stable arrangement. 
It was not easy to see where the Opposition could win 
seats enough to bring them back to power, or where 
the Government could win enough to make them inde- 
pendent of Nationalist support. The judgment was 
correct, and the verdict of December is a repetition of 
that of January. The Government went to the polls 
with a majority of 124, it returns with a majority of 
126 on balance. One hundred and sixty-three seats 
were uncontested, in comparison with 75 only in 
January ; and this vitiates any comparison between the 
total votes cast at the two Elections. It is of interest, 
however, to observe that the majority for the Govern- 
ment on the aggregate polis was in England 130,011 
on a total of 4,241,309; in Scotland its majority 
was 84,479 on a total of 577,543, and in Wales its 
majority was 78,764 on a total of 207,776* In Ireland, 
of course, the Nationalist and therefore Ministerial 
majority was overwhelming, but the large proportion 
of uncontested seats makes it useless to try to calculate 
it. ; 

On net balance, the Liberal and Labour group have 
lost one seat, the Opposition have lost one seat, the 
O’Brienites have lost two seats, and the Nationalists 
have gained four. These changes are quite insignifi- 
cant, and it is of more interest to consider the gross 
turnover of gains and losses. Some 50 constituencies 
have changed sides, and most of the changes may be 
classed as personal and insignificant. Many of the 
very small majorities for one party have been turned 
into equally small ones for the other, a circumstance 
which is due, no doubt, to hard work by the party de- 
feated in January, instigated by hope of a speedy re- 
versal of an inconclusive verdict. A very slight, but 
definite, movement in opinion can be distinguished, 
however, in Lancashire and Cheshire and in Devon- 
shire, where the Opposition won ten seats and five seats 
respectively, and in the agricultural counties, where 





















































the Government won eight seats 2 
changes may be ascribed in Lancashire 
Balfour’s Referendum policy, and j to 
where Unionist Wesleyans are n on Devonstin 
loss to the Government on the Home Rutt & 
of votes gained on the Education question — 
gains in the agricultural counties, as at The Li 
Saffron Walden, were foreseen by tho nny 
that the landlord and brewing interests = 
expected to repeat so soon their extraordinac. 
of last January. In Ireland, it js only Mr f 
who has any reason to be pleased with the a 
the Election. Unionism has lost two seats : 
spite of a conspicuous victory at Cork, Mr OR: 
has again failed to secure any considerable s ° 
his clerical and financial Programmes. His attack 
failed, and his group is not likely long to suryj 
defeat. exe 
But these small changes of opinion are of NO real 
portance. In determining their future policy 
Government can be expected to consider, and ms 
indeed to consider, one fact only—that they have be 
returned to power with an undiminished majority | ie 
country was asked whether it approved the prog “ 
of the Liberal party. Its answer was—“as much; 
as in January,’’ and it would seem, therefore, that 
Ministry can have no choice but to push on with 4 
measures to which their supporters have pledged th 
selves on the platforms. On the constitutional j 
it was the Parliament Bill upon which the Liberals 
fought and won, and we cannot but realise thy 
assent to any material alteration in its terms musts 
to Liberal members of the present Parliament » 
thing very like a breach of the trust which has just 
confided to them by their constituents. For the Op 
tion the future is less well defined. For a time, 
doubt, we shall continue to hear the ingenious ag 
ments by which the Conservative party have been 
to prove, during the last five vears, that a minority 
really a majority. The attitude of the apologists 
the Tory Press at present reminds us of the Fr 
soldier of whom De Stendhal wrote, who could 
make out whether he had really been present at 
Battle of Waterloo or not. Probably, as the daysy 
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and the Election results assume their just propor 1 
the Opposition leaders will make up their mindd a 
as far as the Liberal Veto policy is concerned, é 
have, indeed, been at Waterloo. We may expect cha 
all but the most narrow of partisans will be found lat 
ing to preserve the continuity of constitutional imi 
tion, by accepting loyally a popular decision which ma 
been so decisively recorded at the polls. It seems im 
likely that anyone who has the interests of the wh 
servative party at heart could desire to press a 
resistance to the Parliament Bill to the extreme! Th 
that by doing so they must involve in an embittes 
controversy elements in the constitution which all ces cc 
to maintain remote from party warfare. unt 
But even if the counsels of moderation pres bo 
this issue, the prospect is not a very attractive 0° 7RMR) as 
Mr Balfour. When the Parliament Bill ts out of! } of 
way, what will be the policy of his followers? - oth 
sent it is impossible to say. Are they or ar t A 0 
still the party of Tariff Reform? We imagine a: 
detailed examination of the speeches and ee a 
the present Conservative members would ae 
majority of them are pledged to the principle t = m 
Reform must be submitted to a Referendum , | inc 
is imposed upon the country. If that 1s 50 e | lea 
form is no longer a_ burning question - | 
Conservatives can fight no Election mn ’ | of 
cause it is idle to ask the electors a Hl wi 
a candidate whose only object in to OME st 
votes is that he may sraighwel Sm} Ey 
im 
and ask them on the Referen aaa how does Te € 


really meant what they said. B he Conse 
Reform differ from other parts of . r 
programme that it should require a Referendum 








popular ratification when the Education 
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ed no popular ratification at all? Mr Balfour will 
fod it difficult to persuade the country that his party is 
jonger the serious champion of Tariff Reform now 
any he has admitted that even the verdict of a General 
flection is not enough to warrant its adoption. We 
the Referendum proposal, in fact, as the be- 

inning of the end of the Tariff Reform campaign—as 
an ingenious means of preparing the minds of the Con- 
grvative party for its ultimate jettison. It is, more- 
over, the most hopeful of signs for the future of true 
Conservatism. It is only by purging itself of the 
erors and false ideals introduced into it by the Bir- 


ats ; ningham school that the party can hope for restoration 
Mr O'R: to the influence to which it is entitled as the representa- 
* SUPPON i sive of some of the most influential seotions of national 


opinion. 














f no real; TRADE UNIONISM IN ENGLAND. 

policy, aN Mx Macara, formerly president of the Master Cotton 
» and oy Spinners’ Federation, once said that ‘‘ if the people of 
"y have | Lancashire knew and valued Mr James Maudsley as he 
gas did, they would put up a statue to his memory.’’ The 
> program : , : : 

oe Mr Maudsley in question was the representative of the 
ore, that Operatives’ Association who signed the Brooklands 
On with Agreement, and all who have had experience of the } 
ledged te great complication and everchanging detail which the 
pee f daborate piece-rate system of Lancashire involves will 
aa agree that effective organisation of the cotton opera- 
pee tives has been of great service to the industry by pre- 
ament » venting friction in small matters and by creating a 
has just body of experts by and through whom the wishes of 
r the Opp the workpeople can be presented without creating dis- 
r a time, trust or ill-feeling. This view of trade unions is 
sal “gm shared by many leading captains of industry, who 
 maeil prefer to deal with responsible representatives rather 
apologist than with separate individuals, and Mr John D. Rocke- 
F the F feller put the case with typical directness when he told 
» could 1 the Industrial Commission that he believed in com- 
resent at binations of labour for the same reasons that he be- 
he days SQM lieved in conivinations of capital 

propo 0 T . . ° 

> a he organisation of labour by trades rather than by 
cerned, ¢ localities or by political views, which has been the 
y expect characteristic feature of English industry during the 
e found latter part of the nineteenth century, has found many 
itional mitators abroad, and especially of late years in Ger- 
rs = many ; but national trade unions still play a much more 

$ : A . . . . e 

of the @ important rdle industrially in this country than any- 
o pres where else. At the close of 1908, for example, the 
xtreme, aa “UMber of unionists in England amounted to 2,340,000. 
n_embitte The United States, with double the population, had, 


ich alll des 


according to a recent official report, only 2,500,000 
j Unionists, while Germany, with a population of over 


























































































2 j 6 millions, has about the same number of unionists 
aril } * Great Britain. France has less than three-quarters 
rs? At | Of a million, Italy and Austria half-a-million, while no 
are thes j other country has more than a quarter of a million 
agine thd | fganised workers. Even these figures hardly present 
address a true comparison of the industrial importance of the 
ee | Movement at home and abroad, for on the Continent 
ee he gga have usually been political rather than 
>, Tarif! ed, ate insurance societies, and have often 
tion. sa ee revolutionary methods. We discussed 

it, weeks ago, for example, the objects and methods 
to vote ¥ the Confederation Générale de Travail in France ; 
aining a with the €xception of the unauthorised and repudiated 
ia | oe of miners in South Wales there is no sign that 
neti }“*glish labour unions are adopting such ideas as the 
y does j 8eneral strike, and even the suggestion for the observ- 

pence of * Labour Day’’ has never caught on in this 
ndum WEE | COuntry, 





But sahous problems have been looming large on 
, #2 itical horizon in the last year or so in all parts 
World, and it is therefore important to estimate 




















as far as possible the strength and influence of the 
trade union movement. On this matter the current 
number of the Labour Gazette has much to say of 
very great interest. The number of unionists has 
varied in the last twelve years according to the follow- 
ing figures :-— 


1898............ 1,688,531 1904.....ccc-20- 1,896,109 
1899............ 1,848,570 1905....eeeeee¢. 1,920,373 
1900............ 1,966,704 1906............ 2,113,806 
1901............ 1,966,761 ee -. 2,406,746 
WTR. cccccccees. ESSE O ) Pree - 2,379,723 
1903..........-. 1,931,043 19GB... .200 eoeesse 2,547,461 
It is very noticeable that the total varies according 


to the state of trade. So far as statistics go this 
has been the case ever since unions came into existence. 
It is clear that wages must be high before men can 
afford the necessary contributions, and in times of long- 
drawn depression men drift away from the union or 
their membership lapses after they have run out their 
benefit. In considering these figures it must be remem- 
bered that agricultural labourers and all engaged in 
domestic or commercial pursuits are outside the scope 
of the trade union movement, and even in many in- 
dustries, especially scattered and home employments, 
combination is practically unknown. But the influence 
of the unions is always much greater than the mere 
membership figures indicate. This fact is well known 
to all observers of the labour movement ; but interesting 
confirmation came to hand the other day in the report 
of a Social Club and Working Men’s Parliament in 
New York, where a poll revealed the fact that out of 
every 50 men in favour of the trade union policy only 
10 belonged to any organisation. This fact is notably 
true on our own British railways, where many 
unionists hav: en elected to the Board of Trade 
Conciliation Board by non-unionist votes. 

As regards finance, the details of many of the smaller 
unions are scanty, but the Board of Trade makes a 
fairly full analysis of the accounts of the 1oo principal 
untons, whose membership includes about 60 per cent. 
of the whole. The following summary shows the mem- 
bership, income, expenditure and accumulated funds of 
these unions for each of the years 1900-09 :— 


Funds at End of 


Member- Income. Expenditure. 














ship at Year. 
Year End of | Per Per ~~ 
Year. Amount. ene Amount Member. Amount. Bomber. 
} No. £ i gs a £ s a £ s a 
1900. .| 1,206,130 | 1,994,316 | 32 3 | 1,440,074 | 23 10) 3,729,136 | 61 10 
1901. | 1'215.198 | 2.042.285 | 33 7%  1,638.312| 26 lig 4,135,109 | 68 0 
1902. || 1.212.296 | 2,085,291 | 34 43 1,799,676 | 29 8 4,418,724 | 72 10 
1903. | 1.200.965 | 2,,99,.435 | 34114 | 1,916,286, 3:11 4,601,873 | 76 7} 
1904. .| 1,195,754 | 2,111,725 | 35 33% | 2,093,667 | 34 2 4,669,941 | 78 1 
190;..| 11213657 | 2.213,320| 36 53 2064959 | M4 | 4,818,302 | 739 4 
1906. || 1:297.967 | 2.346.473 | 36 19 | 1.960099| 30 2) 5,204,676 | 80 2$ 
1907. | 1.459.967 | 2,496,650 | 34 24  2,056,4:0) 28 2 . 5644876 77 4 
1908. | 1,434,930 | 2.737.981 | 38 2 | 304411) 44 8 (5,178,446) 72 2 
1909 | 1.422.299 | 2.560.420 | 36 0 2.687.416 | 37 94 5,051,460 | 71 OF 





Mainly in consequence of large expenditure upon un- 
employed and dispute benefits by trade unions in the 
engineering, shipbuilding and metal trades, and by 
unions of cottcn spinners and cardroom operatives, the 
total income and expenditure in 1908 were the highest 
recorded. In 1909, though the cost of dispute benefit 
had decreased considerably, the unemployment pay- 
ments were still very high, and the total expenditure 
for all purposes, though much less than in 1908, was 
much greater than in 1907 and previous years. It is 
surprising that in spite of the enormous calls of the 
last two years these unions should have in hand at the 
end of the year funds to the amount of £3 11s per 
head. 

Analysing expenditure further, we find that during 
the ten years 1900-9 £ 20,810,000 has been spent by the 
100 principal unions. Of this amount £.2,130,000 (or 
10.2 per cent. of the total) has been spent on dispute 
pay, £ 5,540,000 (or 26.6 per cent.) on unemployed 
benefit, and £:8,7 10,000 (or 41.9 per cent.) on other 
benefits (principally sick and accident, superannuation 
and funeral benefits), the remaining £.4,430,000 having 
been absorbed by working expenses and miscellaneous 
expenditure. The following table gives an analysis of 
the expenditure for each of the years 1900-9 under these 
four heads :— 
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Other Benefits 
and Grants. 


Working and 
Miscellaneous 
Expenses. 


Unemployed 
Benefit. 





Per- 
centage 
of Total 
Expen- 
diture. 


Per- 

centage 
of Total 
Expen- 
diture. 


Per- 
centage 
of Total 

Expen- 
| diture. 


Amount. 
Amount. 
Amount. 
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212,876, 102 | 871,027} 419 442,770} 21s 





The figure under unemployed benefit is perhaps the 
most significant of all in the above table. The in- 
surance of the working classes against trade depres- 
sion is widely regarded by business men, politicians 
and students of economics alike as the most effective 
method of meeting trade fluctuations. If 14 million 
men need one million sterling in a bad year, the in- 
surance of the whole working classes will be an ex- 
pensive undertaking. 

It has long been evident that trade unionists would 
endeavour to use the vote for ‘improving _ their 
economic position. It is obvious that conditions im- 
posed by Act of Parliament are much more effective 
than rules only enforced by the power of the union. 
In many trades, for example, only the most centralised 
sections or the most skilled operations are in the hands 
of trade unionists, unskilled workers and _ isolated 
factories being often left uncontrolled; legislation 
restricting hours or imposing sanitary conditions can 
be applied to the remotest outposts of an industry, 
and to non-unionist as well as to unionist. This un- 
doubted advantage from the employees’ point of view 
is primarily responsible for the presence of the trade 
union representative in Parliament. The present 
Labour party, however, stands for a much wider aim 
than the old trade union member, who might in 
general politics agree with Liberal or Conservative. 
The formation of the Independent~ Labour Party 
some twelve years ago, with a definitely Socialist 
programme, has_ broadened the basis of the 
party's action into a general political creed, and created 
a situation in which funds subscribed for purely indus- 
trial purposes are devoted to a political programme, 
with which many of the individual members may, and 
apparently do, disagree. The Osborne judgment, 
which completely prohibits the political use of funds, is 
certainly not a satisfactory solution of the question, 
though it is by no means easy to lay down any other 
definite line which should distinguish political action of 
a purely industrial kind—such as sending a deputation 
to local or central authorities about trade affairs—and 
action which most people would consider ultra vires— 
such as pronouncing on foreign policy, religion, or law. 

It is unfortunate that the accounts do not distinguish 
political expenditure, for under the existing state of 
things Parliamentary funds are included with general 
administration. But a writer in the Daily News Year 
Book has analysed the reports of some of the biggest 
unions, and his results throw an interesting light on 
this vexed question. For 18 unions in 1909—a year 
without a general election—with an aggregate member- 
ship of roughly 348,000, the total expenditure on 
Parliamentary work amounted to £9,552 out of a total 
expenditure for all purposes of £1,337,160, or 14s 3d 
out of every 4,100 spent by the unions. This figure 
works out at 7}d per member in 1906—a year in 
which a general election occurred. The accounts of 13 
unions nearly all of whom placed candidates in the 
field, and whose total membership was 370,000, showed 
an aggregate expenditure of 41,000,654 and a political 
expenditure of £18,358. In this case the cost per 
head works out at 11}d, and the proportion at £1 16s 
per 4,100. These figures are, indeed, remarkably small, 
and it is evident that the less showy but more solid 
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DIRECTORS AND THE STOCK MARKER? 


For tthe inconvenience of weekly 
seems to have ordained that interes 
always take place on Friday. 
last week with the Mexico El Oro dispute which 
to an end on the afternoon that we went to bese 
so prevented us from dealing as freely as we 
have liked with a matter that raises the most j 
points of principle in connection with joint stog 
management. The principles, in fact, are so impor: 
that we return to the subject this week, and 
to consider a few of the issues which were at 
this extraordinary quarrel, and very briefly to 
the facts which led up to it. It will be remembered thy 
the origin of the trouble was the chairman’s speech z 
the last general meeting, which displeased the French 
shareholders because they did not consider that it dd 
justice to the mine’s position and future, and becaus 
it was followed by a sharp slump in the price of th 
shares. On this ground they requisitioned an extre 
ordinary general meeting, and moved that the chai. 
man, Mr Bayliss, and another director be remove 
from the board. They were supported by Messrs § 
Pearson and Son, Limited, who have so large a numb 
of shares as practically to control the voting, and¢ 
chairman and his colleagues resigned their seats bef 
the stage of voting was arrived at. And not only dd 
they resign, but Mr Breitmeyer, of Messrs Wernher, 
Beit and Co., resigned with them by way of proteg 
against the new management, and Sir Julius Wernher 
lent the whole weight of his great authority to Mr 
Bayliss, declaring that the shareholders have ever 
reason to be grateful to him, that his management hal 
been singularly successful, and that shareholders ha 
been kept fully informed on ail matters of interest. 
It is no part of our duty to enter into a domes 
squabble between rival groups of shareholders, and ia 
cases of dispute we have a natural preference for t 
maining neutral, and allowing the proprietors to settle 
their own differences. But the reasons brought for 
ward for the dismissal of the chairman are so ext 
ordinary and, in our view, carry such vicious implice 
tions, that we cannot refrain from expressing our gredl 
regret at the course which has been taken. Here we 
have a mining company, admittedly well managed ani 
admittedly a prosperous concern. It Is presided ove 
by a chairman whose bona fides is above suspicin 
and agreed to quite frankly and readily by his opp 
nents. For the convenience of a group of shareholders 
the ‘market is extended, a quotation 1s obtained 
Paris, and, as often happens in such rps 
the price rises sharply on an outburst of more “ 
speculative buying. Shortly afterwards the ge : 
meeting takes place, and the chairman ma g Fe 
annual statement to the proprietors, expressing ¥ 
is admitted to be his genuine opinion about the position 
of the mine, and giving reasons why, in his Juegt 
“Sip . pursued. At this te 
a conservative policy should be pursu falls, 
boom comes to an end, the price of the pape 
and the shareholders proceed to eject their ¢ aw 
from his seat. To be quite fair in this descripti ; 
will give the exact words of Mr Stewart Sia ts 
who put the case for the insurgent shareho 
way :— 
= balance-sheet and report of the company, which 
such brilliant results. did not prepare Mr Higgins a be case 
but a favourable speech from the chairman, and ve 
the board meeting, immediately before the geo of the 


intimation whatever was given to him that the Is 
man was to be anything but of an encouraging rer 
opinion of the French shareholders the — for what 
was remarkable, not so much for what it sald as regarded 
unsaid. It gave little hope for the future; tne. shares fel 
public as of a pessimistic character, rong | jower sine? 
from this date from 94 to 7}. They bave 


fluctuated, and are now lower than they were at the time 
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as made. In France especially the small French share- 
’ _and many of them got rid of their shares in 


4 se of panic , under the impression that the mine was worked 


oat. 
Which means, to put the matter in a sentence, that 
h did not satisfy the bull party, and so the 
rty turned the chairman out. In the words of 
Sir Julius Wernher, the director was asked to resign 
hecause he expressed his opinions honestly. 
Now to all these complaints and arguments of the 
ition there is one final answer, and we are glad 
ip see that Mr Bayliss gave it in a most uncompro- 
mising Way :-— 
[have (he said) nothing whatever to do with the price of those 
ares. (Hear, hear.) It does not matter to me whether they go 
sordown. Itis the mine I have got to manage, and I am not 
sing other people's speculative ideas or desires in front of me 


ting my conduct in the management of the mine be in any 
my influenced by any such considerations. (Applause ) 


That is exactly the right attitude, and the reason why 
we so greatly regret the resignation of Mr Bayliss is 
that it signifies the defeat of what is the first principle 
of clean finance—the principle that a company’s board 
should be independent of the stock markets. The less 
the chairman of a company knows about the position 
of his shares on the Stock Exchange and the less he 
worries about the ups and downs in the price of shares 
the better for his own reputation and for the manage- 
ment of his property. He has no concern with market 
movements, and it is not his business to provide a 
yield on high-priced securities. If he manages his 
property well and prudently, declares such a dividend 

he thinks the profits will stand, and gives the share- 
holders a faithful version of the condition of their 
mine, he is doing his full duty, and nothing more 
should be asked of him. If he is expected to act as 
Press agent, paint glowing pictures of the future, and 
trumpet the value of the shares at every street corner, 
then sooner or later the company will meet with 
disaster, and it is ten to one that there will come a 
financial scandal when the cold hard facts begin to 
appear from below the surface. 

One would have thought that insistence on such 
tlementary truths as these would by this time be un- 
necessary, but there seems to be a growing belief 
among shareholders (perhaps it is a natural product 
of booms) that it is a director’s first duty to prevent 
the price of shares from falling, and to pay such divi- 
dends as will give a fair vield on current market values. 
We remember that last spring the directors of a rubber 
company were fiercely criticised by their proprietors be- 
cause they only paid a 75 per cent. dividend and put 
some of the profits to reserve. Not unnaturally, the 
directors replied that 75 per cent. was a very handsome 
fate, Yes, retorted the insurgents, but not at the 
price we bought the shares. As though the board were 
responsible for every silly speculator who came in on 
the top floor. Curiously enough, too, at last week’s 
are of J. and P. Coats exactly the same complaint 
~ tard. As everybody knows, this company has 
om d ad large reserves (most of which are in- 
fens of omg ne and the Stock Exchange valua- 
ir these te waco is based on the expectation that one 

cae ie or S wit be distributed by way of bonus. 
iter 5. ae bees yield of about 3. Now, 
peteingns ulated profits ought or ought not to 
ica, pe a matter of policy, on which every 
tt nt. hold and express his own 
of the Na Ss bce ge not entitled to do what one 
ines ane ~ de rs did in writing to the board and 

ee piel ewes be a distribution because he 
Ph i hat he or anybody else bought at is 
ih te ea Pre ca indifference | to the board, and 

t follow.» —. hatever why dividends should rise 
Toyah campaign. If the bulls like to have 
it; but let the r money, by all means let them have 
when m realise that the directors stand outside 

» and that when a man buys shares he buys 
hes own risk, and has no right to force the 
talln accept his views. We wish that the con- 
8 powers in the Mexico El Oro had thought of 





this before they turned out their chairman, but, at the 
Same time, we may congratulate the chairman on the 


firm and dignified line taken by him throughout the 
dispute. 








TRON, STEEL, AND ENGINEERING COMPANIES. 


THE iron and steel trades are usually taken as in- 
dicating the general state of a country’s industry more 
clearly than any other individual trade, for it is practi- 
cally impossible for trade to expand without increasing 
the demand for iron and steel manufactures of every 
kind. During the whole of this year trade figures have 
been advancing at a rapid rate; the iron companies 
have not had to complain of lack of orders; but in the 
execution of these orders at a profit several serious 
difficulties have had to be met. The competition 
between the companies has been keen in the home 
market, while abroad there has been price-cutting by 
well-organised firms. Orders have been accepted at 
prices which would barely cover expenses, and the 
necessity of keeping costs down to the lowest figure 
has resulted in constant trouble with the workmen. 
Labour disputes have been the curse of the North-East 
Coast for a long time, and a permanent remedy seems 
as far away asever. The boilermakers’ lock-out, which 
has only just terminated, caused widespread distress, 
and involved those who had no part or voice in the 
struggle. Probably no man in a position to do so much 
towards solving the problem of capital and labour has 
devoted deeper attention to the question than Lord 
Furness. He is the chairman of several important com- 
panies in the North, and has to satisfy the shareholders 
who have provided the capital, but at the same time he 
has fully recognised the fact that he has a duty to his 
employees. At the recent meeting of the shareholders 
of the South Durham Company he stated his views in 
the following words :— 

Whatever ambitions we may have for our country, great as 

may be our desire to march in the van of industrial progress, we 
have to remember that the human instruments of our ambition 
are not as the other elements entering into the calculation ; that, 
after, all, it is the progress of man and his development which 
should be the end and aim of our conquest of material forces. 
National wealth, industrial supremacy, what are these things to 
the generations of men who follow each other from the cradle to 
the grave, unless in the living out of their own individual lives 
there is something to ameliorate the conditions of their employ- 
ment, something which enables them to fulfil their existence as 
men, rather than inducing the feeling that they are being used 
as machines, and evoking the eternal protest that must attend 
upon that feeling ? 
But in spite of the strong sense of responsibility 
amongst many employers, of which these words are a 
striking example, labour troubles continue the bane of 
the North-East industries, and two of the companies of 
which Lord Furness is chairman are again unable to 
pay a dividend. 

In the following table are the summarised results 
for two years past of a group of iron, steel, and en- 
gineering companies. 

Amount ot 


Dividend. 
Pref and Ord 


Bal’ce forReserve, 
Depreciation, 
&eo. 


Net Profit. Ord Div. 


Company. 


1909. 


1910. 1909/191C 1909. | 1910.| 1909. | 1910. 


£i1%/1%!| & £ 
23,623 nil | nil ee 
50,382) 62,98 


88,818 4) 5 

15,309 5! 5 27,500; 27,500 

A820, 8} 7 35,280) 31,185 

Millom and Askam| 
Hematite Iron 34,935) 45,138 5 | 7) 17,944) 20,922) 

Richards ons, | AC 
Westgarth . 17,327) $107 nil | nil 


South Durham | j 
65,370} 67,520, 5 | 5) 35,500} 35,500) 


Steel and Iron.. | 5] | 29,870 
Weardale Steel .. $7,253) 86,495 6 | 6 | 43,500) 43,500 43,753, 


398,850! 364.830 .. | .. | 210,106/ 221.58"| 188,744 





£ £ 
13,663, 23,623 
19,991 25,858 


70,724) Dr.12,191 
11,079 3,635 


16,991 
Dr 17,327 


Cargo Fleet 
Dorman Long .... 
Fairfield Ship- 
building | 
Fraser & Chalmers) 


ee, 
13.662| 
70,373) 


98.221| 
46,359 





24,216 
3,107 


32,020 
42,996 


143,243 


' 











The net profits are arrived at after deducting debenture 
interest, income-tax, and directors’ fees. Where de- 
preciation is shown it is included in the net profits, so 
that the amount in the final column includes ordinary 
allowances for wear and tear in addition to sums placed 
to reserve or written off specific items. The most 
striking result is the fall in the profits of the Fairfield 
Shipbuilding from £98,000 to £15,000. The dividend is 
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met without difficulty, however, by the writing back 
to profit and loss of £46,000, which had previously 
been reserved against steamship mortgages. lhe 
steamers have now been sold, and the reserves being 
no longer required are justifiably put back to profit 
and loss. Fraser and Chalmers are makers of mining 
machinery, and after allowing for depreciation the 
dividend paid is rather in excess of the profits. The 
reduced profits were attributed by the chairman to 
special expenditure and the fact that some exceptional 
depreciation had had to be provided-at the Johannes- 
burg branch, where the stock had been revalued. The 
Furness companies are Cargo Fleet Iron, Richardsons, 
Westgarth, South Durham Steel and Iron, and Wear- 
dale Steel. The first two, which pay no dividend, have 
vastly improved, their positions since last year, while 
the others maintain their profits and dividends. All 
four are very closely related. The Cargo Fleet is a 
steel works using all its pig-iron in the manufacture of 
steel. Richardsons, Westgarth is a marine engineering 
company, and its profits are suffering because of the 
excess of the engine-building capacity of the 
district over the demand. The opinion of Lord 
Furness is that a policy of a unity of interests 
is absolutely necessary if marine engineering 
is to give any return on the capital employed. 
And the advent of such a policy will be hastened when- 
ever the various executives and general bodies of share- 
holders realise the necessity for such change and the 
commercial benefits to be derived therefrom. 

The difficulty is not so much lack of orders as the 
presence of an excess of competition rendering work 
unremunerative. At the same time, there is not enough 
v ork to employ all works to the full, and Richard:ons, 
Westgarth are seriously considering the question of 
closing one of their three works, for during the past 
few years their trade has only represented about one- 
half of their normal output. The South Durham and 
the Weardale Steel are comparatively prosperous, as 
the trade disturbances have affected them less directly. 
Both are anxiously awaiting a _ termination of the 
struggle, and the South Durham company still has 
75,000 tons of pig-iron in excess of its normal stock, 
which it bought at low prices to cover its steel contracts 
for next year’s delivery. These companies have done 
well, in spite of trouble in the coalfields, on the railway, 
and in the shipyards; only a cessation of interruption 
to continuity of work is required to enable profits to 
expand in a satisfactory manner. The Millom and 
Askam Iron Company has earned substantially larger 
profits, as the turnover has been greater, although trade 
has not expanded sufficiently rapidly to advance prices. 
The only hope for generally larger earnings on the 
North-East coast in the current year lies in a rapid ex- 
pansion of trade, whatever co-operation may do for the 
more distant future. Trade in America has slowed 
down a great deal, but on this side it is undoubtedly 
improving. The dividend record of the above com- 
panies for the last six years is given below :— 

DivipENDs in Pasr Srx Yrars. 

















1905. | 1906. 1907. 1908. 1909. | 1910 
| a a 

% | %& % %1% i & 

Cargo Fleet Iron ......! 5 5 nil nil nil nil 

Dorman Long ..... .--| nil 5 7k; 64 4 5 

Fraser and Chalmers 7 | 10 10 8 8 s 
Millom and Askam | | 

Hematite Iron ...... nil | nil | nil 7.1 7 

Richardsons, Westgarth Si @4- %.F a | nil nil 

South Durham Stee) | 
and Iron ...... Ds 10 | 123 | 10 | 5 | 5 | 5 
Weardale Steel ........ 6 | 6 a) = 6 6 





Ac the present low ratés of dividends, and at recent 
prices, the shares give the following yields :— 


Prices and YIELDs. 








































In spite of the generally hopeful tone o | 
speeches, the above yields provide Ass, Lord Fumes 


confident anticipations of increased prosper rr 
in 


near future, and prices are practical 
from those ruling at this time last year, 
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PROGRESS AND FINANCE IN TURKEY 
THE reassuring views of Sir Edwin Pears on 
sent situation in rurkey, which we printed in a ete 
from him three weeks ago, are very fully sup ‘ 
the weighty evidence of Sir Adam Block ; and aod 
in his recently issued report of the Ottoman debt a 
ministration he cannot justify the Turkish Governm 
in every case, he provides a much more reasonable ey. 
planation of its action than we have up to now received, 
The ridiculously bloated military estimates, amoung 
this year to 39 per cent. of the total revenue, are a stain 
on the financial reputation of the new Government } 
Sir Adam points out that, rightly or wrongly, Turkey j 
suffering from a very present fear of foreign aggression, 
No Government could have withstood the pressure {p 
increased military efficiency, and, indeed, the activity 
turbulent provincials makes the upkeep of a stro 
force absolutely necessary. 

As is well known, Sir Adam Block, the representatiy 
of the British and Dutch bondholders, is the president 
of the Council of Administration for the Ottome 
Public Debt, and in this position he is brought into mog 
intimate relations with the Turkish Government. fi 
appreciation of the change that has taken place is 
Turkish methods of administration is most marke 
Formerly the Council met with much obstruction, a 
was thwarted at every turn. Officials were thorough 
corrupt and incompetent, and any suggestion of the 
Council met with most lively resentment and oppositi 
Since the advent of Djavid Bey all questions have be 
settled promptly and without friction. This Ministe 
whose name has become well known through hise 
nection with the recent loan negotiations, has reali 
from the first the community of interest between te 
Administration and the Debt Council, and has defend 
that body with the utmost vigour against ultra-Nate 
alist attacks in the Press and elsewhere. It is natu 
that the Turks should look forward to the day whe 
their credit will be strong enough to allow them tot 
freed from financial leading strings, and the existent? 
of the Council is a continual source of irritation to som 
of the more violent political agitators. But the pm 
pect of Turkey's recovery of financial independence 
still a distant one. Years of reorganisation and tral 
ing will first be necessary, and, weighed down by 
heritage of old debts and old abuses, the pres 
Government realises the value of the Council too ¥ 
to attempt to throw aside its control and renounce! 
stipulations of the Decree of Muhanem. 

Sir Edwin Pears explained at some length the pt 
gress that had been made in the reorganisation 
Turkish finance, and he showed that in the li ht of t 
last few years the estimated deficit of £6,400 
argues a considerable improvement in the fi a 
tion, an improvement which, of course, W 4 
been much greater had military expenditure been m 
moderate. But what perhaps is of even a: 
portance for future progress 1S the thorov, 
reconstruction that has been brought es 
the financial departments. Formerly expe’ | 
was absolutely uncontrolled; _ the Minne 
Finance was a cypher, and any available cash was 
mandeered for the pressing need of the ® , 
whether that need was to satisfy some irate © 7 
or to provide for the upkeep of some oa 
favourite. The whole of this confusion @ to kao 
has been swept away, and it is now poss! are draft 
exactly how receipts are applied. Budgets a” 
with sincerity, and are openly discus 
by the Chamber. For the instruction 
of the financial officials of the Empire @® 
ment has been formed under the direction 
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l aon Block states, working in a most satisfactory 
1: _ Another reform of great importance is being 
ely undertaken. Up to now the agricultural class, 
I nich contributed considerably more than half the total 
pw e, has been treated with the utmost indifference, 
| nner" “s a subject of taxation. The present Govern- 
ere has realised both the inequity and the lack of 
al economy in this system, and it is now attempting 
|. organise a fairer distribution of the burden of taxa- 
oat 4 new law dealing with real property has beer 
eal shifting the basis of assessment from capital to 
and affecting only urban and house property. 
I In this way a class up to the present practically immune | 
| from taxation has been reached for the first time. The 
tithe law has been modified in favour of the rural 
I classes, and a new Temettu (Profession) Law is under 
| consideration, which will shift a good share of taxation 
on to the commercial and industrial classes. All this 
H activity, generally disregarded by Purkish 
spondents in favour of more lurid information, shows 
that a ’ 

} this hydra-headed problem of finance, and to enable 
Turkey gradually to make both ends meet without hav- 
I ing to borrow every year for current expenses. It is un- 
fortunate that one suggested tax should take the form 
of a4 per cent. increase on the Customs. 
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resentati out that money is absolutely necessary in order | 
1e preside to restore an equilibrium in the Turkish Budget 
e Ottom and to place her finances on a sound footing. This 1S 
ht into mom) self-evident, but a direct handicap to trade, such as is 
ment. involved in this proposed increase 1n Customs duties, 


may work as much indirect harm as the immediate 
Irevenue it produces. On the whole, however, Sir 
Adam Block considers that much has been already 
} done, and is filled with hope for the future. ‘‘ Because,”’ 
he says, ‘‘in the short span of two years the brilliant 
aspirations of the Young Turks have not all been 
realised, and because the over-sanguine expectations of 
their well-wishers have not been immediately fulfilled, 
there is no reason to ignore what has actually been 


en place 
Sst marked 
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thoro gn 
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has realise accomplished in the face of extraordinary hindrances | 
between th and difficulties. ’’ 
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PAST HISTORY OF THE AMSTERDAM BOURSE. 
Arter the rise of the Dutch Republic Amsterdam be- 


It is natunl 
e day 

- them to 
he existent 


! and its Bourse became the scene of all transactions 
tion to some 


imaginable, resulting from a world-wide business inter- 


7 bree course. As far back as 1493 we hear of daily gather- 
Hye i ings of traders which took place apparently in the open 
jown by air. In 1592 the first Bourse Law or ‘‘ Keur’’ was | 


the presel enacted regulating these meetings ; but it was not until 
neil too WeR |. ; 
renounce ti ing was laid. Very shortly afterwards the Exchange 
Bank of Amsterdam was established. 
the business of the Bourse had outgrown the building, 
which was accordingly enlarged. Dr Julius Gross- 
mann, Privy Keeper of the Royal House Archives at 
thin, in his essay on the Amsterdam Bourse in 1672- 


eth them 
ranisation @ 
» light of te 


and largest of the bourses in existence. 


tion a 


th 


eenrds the close of the 17th century, and especially 
uring Holland’s great war with France. 


utch 


bility determined the nature of the alliances whi 


| Holland was able to conclude 


COrre= | 


determined effort is being made to grapple with | 


It is pointed | 


j came the chief trading and shipping centre of the world, | 


1608 that the foundation stone of an Exchange build- | 


Already in 1669 


73, States that it was at that time the most renowned 
; Busi- 
ness in bonds and shares formed the regular occupa- | 
ton of a number of people. ‘‘ Whoever required con- 
} Siderable sums for enterprises of any sort,’’ he says, | 
could only raise them in Holland.*’ Share specula- | 
ppears to have originated in the anticipation of 
© annual results of the Indian companies, ‘‘ which _ 
may be looked upon as the first share companies in 
modern Europe.’’ No doubt, as Dr Grossmann says, | 
the necessarily varying dividends causing rapid fluc- | 
tuations in the value of the shares led to great specula- 
tion, and consequently to a large share business. The 
same learned writer dwells upon the influence which the 
“msterdam Bourse exercised on international politics | 


Not seldom | 
Price obtainable in Amsterdam for the various 


Government debt certificates and their et 
ch |i ve 


in consideration of 


subsidies, which through the exhaustion of its hither- 


to abundant resources it was compelled to satisfy in 
bonds. The Imperial Ambassador at the Court of the 
Hague, Franz von Lisola, who appears to have been 
an exceptionally astute financier, in his despatches to 
Vienna frequently enlarges on the position of the 
Amsterdam Bourse and the quotations ruling there. 
But his Imperial Master, less familiar with the intrica- 
cies of finance, pinned his faith to hard cash, and 
could hardly be persuaded by his ambassador to believe 
in the paper bonds and other Stock Exchange securities 
which the Dutch Republic offered to his ambassador 
in return for military support. 


_ A factor which in no small degree contributed to 
inspire confidence alike at home and abroad, and should 
not therefore be passed over, was the stability and 
conservatism of Holland’s banking system. Primitive 
| as it may appear in the light of later developments, it 
was based on the soundest principles conceivable. In 
an article contributed to the Revue Economique Inter- 
nationale on the Amsterdam Bourse, Mr G. Vissering, 
the well-known president of the Bank of Java, observes 
that the famous Exchange Bank of Amsterdam offered 
special advantages. ‘‘ The City of Amsterdam was 
entirely responsible for all its engagements without 
exception or restriction. The deposits entrusted to 
the bank could not be seized by anybody.’’ He also 
cites Sir William Temple’s ‘‘ Observations ’’ and Adam 
| Smith’s ‘* Wealth of Nations,’’ Book 1V.: ‘‘ At Am- 
| sterdam no point of faith is better established than that 
for every guilder circulated as bank money there is a 
correspondent guilder in gold or silver to be found in 
the treasure of the bank.’”’ 

The subsequent decline of Holland and of her com- 
mercial and financial supremacy form an important 
chapter in 18th century history. But it is outside our 
province, and we can only afford a passing glance at 
the Amsterdam Bourse in the second half of the 18th 
century, when the fortune of Holland was already on 
the wane. Amsterdam’s business relations with other 
countries at that time were still extensive, and with 
| England especially they appear to have been very close. 
'Mr W. P. Sautyn Kluit, in his litthe work on the 
crises of 1762 and 1773, describes the indiscriminate 
speculation in bills of exchange, in which even the 
biggest houses had involved themselves. This crisis 
was reflected on the Bourse, inasmuch as both Stock 
Exchange and banking business were then, and still 
/are at the present day, combined in the hands of the 
same houses and institutions. Mr Kluit writes :- 


As long as the big capitalis's were ready to discount bills in 
| circulation things went on well; but through the efflux from 
Holland of incredibly large sums caused by the English loans, 
the resources of the country, more especially at Amsterdam, were 
gradually nearing exhaustion. . Every mail day between 
Sweden, Hamburg, and Amsterdam bills were drawn and redrawn 
only to create money, without the slightest genuine foundation, 
and without funds having been supplied. Thus Sweden would 
draw for considerable amounts on Amsterdam houses, instructing 
the latter to reimburse themselves towards due date by drawing 
long bills on Hamburg, at the expiration of which Sweden would 
again remit in bills on Amsterdam in order to have the same 
negotiated there, using the proceeds to meet the bills drawn from 
| Amsterdam. 


| When the crash came London, too, was involved, and 
Mr Kluyt applauds the generosity with which English 
merchants assisted their Dutch friends, ‘‘ by giving 
larger credits to their correspondents in the hour of 
their distress than they had ever done in the season of 
‘their prosperity, and even sending remittances for 
their support.’’ This they were enabled to do by the 
liberal action of the Bank of England (Macpherson’s 
| Annals of Commerce, vol. 3, page 372-3). It is interest- 
ing to note that, no doubt as a result of the intimate 
trade relations between Holland and Russia, a Russian 
rate of exchange was quoted, up to 1763, on Amster- 
dam alone, so that payments on Russia had to be 
effected in Dutch commercial bills, even by merchants 
of other nationalities. But after the severe shock which 
the credit of Amsterdam houses received during that 
-ar, London and Hamburg were found to offer greater 
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stability, and Amsterdam’s monopoly in that direction 
ceased. Bary 

For the crisis of 1773 over-speculation in stocks 
appears to have been mainly responsible. Mr Kluyt 
states that numerous foreign Governments, including 
France, England, Sweden, Russia, Denmark, Spain, 
and Saxony, had contracted loans through the inter- 
mediary of Dutch bankers. Moreover, numerous 
bonds of West Indian plantations were dealt in here, 
and other speculative stocks, mainly of English origin. 
This time London bore the brunt of the storm, and the 
Bank of England again adopted remedial measures. It 
is curious to read, in view of Rotterdam’s present posi- 
tion, that ‘‘no fears of any kind were entertained-in 
Rotterdam, where practically no financial business was 
carried on.”’ 

With the fall of their banking and shipping supre- 
macy the Dutch naturally lost their prominence in the 
commercial and financial world. But Holland never 
ceased to be a centre of capital and trade. It has 
developed its agricultural resources at home, as well 
as an extensive and lucrative colonial trade, while its 
connections as carrier and intermediary still secure 
for its capital a relatively important position amongst 
the world’s business centres. In fact, the Amsterdam 
Bourse, in some respects, ranks ahead of sister institu- 
tions in busier and more populous cities. This may be 
due to inborn instincts of the nation. As Mr Vissering 
observes, ‘‘ The Dutchman learnt very early to invest 
his money in commodities or securities. | Properties in 
cities or in the country, real estate in little Holland did 
not offer sufficient scope for the investment of the large 
fortunes which were amassed here. Thus the Dutch, 
so to speak, inherited the speculative spirit from their 
ancestors.”’ 





LIMITATIONS ON COOLIE LABOUR.—No. II.* 

A LIMITATION imposed upon the employer of coolic 
labour, uncertain in its action, but one it would 
be folly to that con- 
science of the British public. Exeter Hall may have 
been scrapped,”’ Mr Churchill has re- 
minded us, ’ The con- 
ditions of labourers’ contracts, the ‘‘tasks’’ forced 
upon the labourers, the punishments for ‘‘ malinger- 
ing ’’ require the closest scrutiny, or there will be an 
uprising of public opinion, which might easily send 
negligent and inhuman companies into the bankruptcy 
court. The evidence tendered to Lord Sanderson’s 
Committee is in many parts such as to cause grave 
uneasiness ; the ‘‘ taint of slavery ” 
to be made, and not without reason. 
will demonstrate this. British Guiana, in common 
with other colonies, shows appalling statistics of 
offences against labour ordinances; in the colony there 
are 9,784 indentured labourers, and in the one year 
1907-1908 the employers took no less than 3,835 into the 
Courts for punishment ! Conversely, only one labourer 
brought a successful charge against his master. It is 
burying our heads in sand to think that an alert public 
opinion will tolerate such a condition of affairs. 

Whilst Governments and people watch closely the 
treatment of the labourers, there is another feature, of 
perhaps greater ‘mportance to the planter, upon which 
public opinion will become increasingly critical, that 
is, the incidence of cost. The attendant expense of 
coolie labourers covers a wide field. There are the re- 
cruiting agencies in India, medical inspection before 
embarkation, passage to the colony, hospital accom- 
modation on the estates, education for the children, and 
finally the ‘‘ back passage,’’ or a portion of it, to India. 
Exclusive of medical charges, maintenance, and wages, 
a coolie costs for introduction not less than £30 per 
head in the West Indies—a large item when an em- 
ployer is recruiting by the hundred. The incidence 
of this upon the estates varies with each colony. The 


ignore, 1s imposed by the 


2 but, as 


‘* its soul goes marching on.’ 


charge is certain 
One fact alone 





“A previous article appeared on October 29th. 
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proportionate share of back nassage i 
ment, the planter, and the arokete neat 2 Gorey, 

difters 


dence is so hopelessly involved eo. LUSstion of ing. 
ment can be made. Two things are clear: the State. 
of planters are moving heaven and esqn tity} 
heavier burden on the revenues of the Pheri. to lay ai} 
sible, also on the Indian Government—and : 
taxpayer is fighting with increasing energy agai | 
tributing anything whatever. ABANNSt cog. 
A close examination of the evi 
Sanderson’s Committee leads 
that it can only be a short time 
tion will be dealt with in a fir 
manner by the Government, 
burden is fairly obvious. 
the cost of recruitment, passage, maintenance 
return passage to India. The immediate effect of th; 
will be a rapid and healthy fall in local taxati = 
local revenues would still be burdened with Pa 
inspectors, the ‘‘ protectors,’’ and the preenreannnial 
law and order—in short, all the proper responsibiitin | 
of a good Government. The injustice of the present i | 
cidence appears in the evidence of Mr Norman leaie’ 
For close upon acentury Mr Lamont’s family have been | 
planters in Trinidad; convinced that indentured labour | 
was not only unnecessary, but unsatisfactory, he ceased | 
to indenture any more coolies in 1896. Mr Lamont in| 
formed the Committee that his share of the cost borne | 
by the community was no less than £1,000 per annum, } 
Sir George Robinson put the situation into a neat! 
sentence :-—‘‘ It really came to this: that you con- | 
sidered you had to pay £1,000 a year in taxes, which 
was, in fact, a contribution towards a fund to supply } 
your rivals with labour? ’’ ‘‘ Yes,’ said Mr Lamont, | 
you have stated the facts exactly.”’ In consequence | 
of this, the old-established industry of the Lamonts.| 
unable to bear this burden and clear a profit, closed | 
down. Another example is that of Jamaica, where an | 
extraordinary condition exists. There we have a] 
immigration of a few hundreds of coolies subsidised} 
from local revenues to the tune of several tholisands of} 
pounds, and at the same time an emigration of natives] 
in search of work on the Panama Canal and in South} 
America, running to the alarming figure of over 18,000] 
per annum! The Colonial Government cannot tolerate | 
such anomalies indefinitely ; sooner or later they must] 
be swept away, and wise planters will begin now to| 
prepare for the inevitable day. 
The ideal estate is and must be that which is built up} 
and maintained on free labour. It seems fairly clear] 
that there is a good supply of labour in most of out 
colonies, and the advantages of employing such labour | 
are enormous. Primarily, of course, there is the out| 
standing question of a variable wage bill. Contract} 
labour must be paid whether employed or not, and on) 
many estates there are long seasons where there is 
very little upon which labour can be usefully employed; 
but it must be paid all the same. Free labour 1s, 
course, only paid when employed ; then, too, the repre 
sity of a costly staff of overseers is greatly reduced. | 
No single witness before the Committee stated that 
contract labour was as satisfactory as free labour, but 
several admitted that the only advantage to the estate 
owner was that of ‘‘control.’” As Mr H. C. Murray, 
an estate manager, said ‘‘......... that is why we like tt; 
it is not cheap......... but you can always epend on 
having them out to work regularly six days i 
weck.’”’ for 
It is demonstrably a problem of management, 10%, 
even when the cost is borne in part by other 
many estate owners, either upon principle of Lo 
ference, are refusing to accept State-aided com 
labour. Many of the cocoa firms do not Tai 
single indentured labourer. Mr Richards in ! that 
and Dr Edwards in Jamaica, told the Commutiée 
they employ no indentured labour. Captain at all 
and Lord Hindlip refuse to touch coolie La indlip 13) 
jon bas 


him 





very considerably ; indeed, the wh 
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East Africa, and if labour is short Lord H 
be seen ploughing his own furrow. 
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peen called in a ager paper to the fact 

t of 359 plantations, no less than 300 are run 
yt say enolies at all, but the 300 have to share 
incidence of cost almost equally with the 59 which em- 


| 1 State-aided coolie labour ! 
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to lay | jfwe turn to the appendices attached to Lord Sander- 
if Mn | | gon’s report, we discover the secret of successful estate 
the Local | management. Mr Cork, the Colonial Secretary in 
inst con, | jamaica, writing on February 3rd last, stated that Mr 


iG. Sharp “ had succeeded in getting efficient labourers 
l from St Elizabeth to stay and work on his estate in 
| Clarendon by means of giving them an interest in the 

s of their labour, by providing them with really 
attractive houses, and allowing them the use of a 
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} 


of the | vehicle and horses so that they might return to their 
ould fal | old homes at intervals to visit their friends. Few em- 
anes | | sloyers, however, in Jamaica, would have the patience 
ct of this || or the genius to organise such arrangements even on a 
tion, ba small scale.’” It may be that local managers would be 


1 medica! HHMEE|| averse from such methods, and tell the directors that 
im || such schemes were mere philanthropy, but home direc- 
torates would be well advised to build their estates 
resent in. | lm || upon foundations which will remain unshaken by the 
Lamont, IMMEE|| inevitable political earthquakes of Imperial politics. 
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Production. Previous Year. 

Proof Gallons, Proof Gallons. 
BEER snccsicenese GRIN case: + 2,024,611 
1899-1900 .......... 31.798465 .... — 3,970,649 
.,, SRE gee 1,602,449 


1901-2 ............. 29,973,193 .... — 222823 i 


1902-5 ............ 26,007,569 .... — 3,965,624 
1905-4 ........000. 27,110,977 2... + 1,103,408 
1904-5 ............ 25,185,235 .... — 1,925,762 
1905-6 ............ 23,812,839 .... — 1,372,395 
1906-7 .........6.. 24,839,870 .... + 1,027,031 
1907-8 ............ 22,796,555 .... -—- 2,043,315 
1908-9 ............ 24,407,727 .... + 1,611,172 


1909-10..........0. 22,309,296 .... — 2,098,431 


As will be seen from the above table, the decline in the 
production has been both substantial and sustained, but 
traders are left completely in the dark on the all-im- 
portant points as to which category and in what pro- 
portions the reduction has been effected. But a well- 
known trade publication, Ridley’s Wine and Spirit 
Trade Circular, gives figures which throw a ray of 
light on the otherwise unilluminating official statistics. 
According to those figures, the production of grain 
whisky in the financial year ended March 31, 1908, 
amounted to 14,205,000 gallons, leaving 8,591,000 
gallons as the production of malt whisky. In the fdl- 
lowing year the grain whisky production totalled 
14,083,c00 gallons, leaving the malt output at 
10,323,000 gallons, and in the financial vear ended 
March 31 last, the date to which the latest official 
figures are brought down, the output of the patent 
stills was 14,567,000 gallons, and of the pot stills 
7,741,000 gallons. So far as the grain whisky figures 
are concerned, they are brought down to a still later 
date—viz., September 30, 1910, the production during 
the six months ended then being 5,888,0co gallons. 
This shows a marked falling off in the output of grain 
whisky, which may, however, be partly accounted for 
by the fact that the figures cover the slackest period 
of the grain distillers’ year, so that if comparison were 










have been | cietos 

‘ labour Hl a 

ama THE SCOTCH WHISKY TRADE. 

ost bore | (FROM A CORRESPONDENT.) 

r annum, | : 

‘O a neat | Tue official figures recently issued permit us to examine 
yOu con. | the progress of the Scotch whisky trade, but it must be 
°s, which | confessed that there is but little evidence of real pro- 
‘© supply (BI gress towards a higher plane of prosperity. The offi- 
Lamont, | cial statistics of production, consumption, and stocks 
Pere are of unusual interest, because they constitute the 
t, closed first annual report of the now joint departments of Cus- 
where an toms and Excise. Hopes were entertained that advan- 
have an| tage would be taken of the readjustment of departments 
ubsidised | to inaugurate certain reforms for which the trade have 
sands of long petitioned, notably the discrimination in the re- 
phar turns between the products of the pot and patent stills ; 
Ps 18,000| but the only variation is that the figures are even later 
t tolerate than usual. Time and again attention has been drawn 
hey must | tothe totally unnecessary delay in issuing those figures. 


1 now to) If they were of purely revenue interest there might be 


some excuse for the leisurely way in which they are 


$ built up dealt with, but in view of the fact that they constitute 
ny hes: the principal data upon which an important body of 
st of our +s ; 3 

traders base their policy for several years ahead, a little 
‘h labour aie — 


the “i more celerity might be employed, even if it entailed 
Contract the publication of the figures relating to spirits in 


, and on | advance of the Commissioners’ annual report. In the 
there is same Way it is of great importance to the whisky trade 
—_ to know the real statistical position of the two great 
ur 1S, categories oo . Py cet 

S of spirits—viz., malt whisky and grain 
ne neces : - 5 


whisky—but the authorities persist in issuing the 
Statistics as if their sole interest and importance was 
with regard to their re venue-yielding aspect. 

The first report of the Commissioners of Customs 


and Excise shows that the production of British spirits 


table to Scotland. 
Scotland 1S conce 
pared with the 

gallons, or 374 per cent. 


Mark. The following table will be instructive as 


t ° Paw ‘ R 
the Previous ill-considered and 





Cons j 
sumption, have rendered necessary :— 
a 


during the last financial year amounted to 43,831,000 
Proof gallons, of which 22,309,000 gallons are attribu- 
This represents a decline, so far as 
rned, of 2,098,coo gallons as com- 
previous year, and of 13,460,000 
, as compared with the financial 
Year 1898-99, when the output attained its high water 


showing the painful efforts to bring production once 
More into reasonable relation with the demand which 
dearly-paid-for 
»”’ together with the subsequent decline of the 


| made with the corresponding periods only of the pre- 
vious vears the difference might not be so great. Out- 
side of that, however, there is good reason for believ- 
| ing that the output of the grain whisky distillers has 
actually been reduced during the current year as a 


result of the continued shrinkage of the consumers 
demand. Grain whisky is used much younger than 


malt whisky, particularly Highland malt whisky—the 
bulk of the grain whisky probably passes into con- 
sumption before it is twelve months old—and conse- 
quently distillers, well situated as they are to 
gauge the demand, are able to regulate production 
much more effectively than the malt whisky distillers. 
The steadiness of the grain whisky output during the 
three vears is very noticeable when compared with the 
almost violent fluctuations in the malt whisky produc- 
tion, and that no less than its preponderance in the 
| total output speaks eloquently of the important part 
which the cheaper and incidentally milder commodity 
plays in the blending branch ef the Scotch whisky 
trade. 

Coming next to consumption, it is quickly seen that 
the statistics contain little of a reassuring nature from 
the trade point of view. As the statistics here also fail 
to discriminate between the different categories of, 
home-made spirits, the consumption of these must be 
considered as a whole, so far as the official figures 
are concerned. The total quantity retained for consump- 
tion in the United Kingdom during the financial year 
was 21,446,000 gallons only, as c¢ ympared with 
32,050,000 gallons in_ the preceding year, and 
38,716,000 gallons in 1899-1900, W hen the consumption 


‘ . . . . 
reached its highest point. That, it is noteworthy, is 
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equal to .95 of a proof gallon per head of the population, 
whereas the consumption during the last financial year 
was equivalent to only .48 of a proof gallon per head. 
If imported spirits be taken into account, it 1s seen that 
the consumption of spirituous liquors has fallen in the 
ten years from 1.17 proof gallons per head to 58 of a 
proof gallon per head. Later figures as to consumption 
are available than the belated though instructive 
statistics of the official annual return, and these show 
that as compared with last year there has been a re- 
covery in the six months since the close of the financial 
year, the consumpton of home-made spirits having 
totalled 12,075,000 gallons as compared with 
10,059,000 gallons in 1909, and 14,554,000 gallons in 
1908. It is quite possible, however, that this 1s_ac- 





counted for more by the internal conditions prevailing 


in the trade—the increase of the duty by 3s gd to 14s 9d | 


per proof gallon having been announced in the 1909 
Budget—than by any marked increase in the consump- 
tion. However that may be, the present article is more 
concerned with the changes that have taken place in 
the position of the Scotch whisky trade than with the 
fluctuations in the consumption of home-made spirits 
as a whole, and it is therefore more to the point to 
endeavour.to ascertain what the actual consumption of 
the Scottish product has been. This not being ascertain- 
able from the official return, the next best thing to do Is 
to find out the removals from bond by adding to the 
stock at the end of the previous financial year the quan- 
tity distilled, and deducting from the total so obtained 


| 
| 
| 
| 
| 





the quantity still remaining in bond. This simple calcu- | 
lation shows the consumption in the last financial year | 
to have amounted to 20,607,000 gallons, which com- 


pares with 25,868,000 gallons in the previous year. The | 


remarkable steadiness of the consumers’ demand for 
Scotch whisky when compared with home-made spirits 
as a whole, will be seen if the figures set out in the fol- 
lowing table are compared :— 
Quantities of 
Spirits Re- 
moved from 


Quantities of 
Home- Made 
Spirits Con- 


Bond in sumed in the 

Scotland. United Kingdom. 

Gallons. Gallons 
BBD-190D 2. ccccrcces - 25,190,467 .... 38,716,733 
DPE dadececovenees 25,241,080 .... 36,703,728 
.., ee Secscese 24,878,471 .... 33,749,231 
1908-3 ..... seuvecbe . 25,612,658 34,765,125 
DMS: Graserersess -. 26,055,984 34,103,111 
904-5 ...... bheonce - 24,805,147 33,157,944 
TT ees 25,398,770 .... 32,486,958 
BPE  venecwe cecsecce 26,104,271 .... 32,511,316 
ae TE babawsvee 26,125,106 .... 32,506,945 
og ME sabeseens 25,868,440 32,050,865 
Fe . 20,607,445 21,746,087 


The last factor in the situation is the stock in bond. 
So far as Scotland is concerned, that has increased by 
1,701,000 gallons during the last financial year, and on 
March 31st amounted to 115,890,000 gallons, represent- 
ing a decline of less than 5 per cent. as compared with 
1905, when the record figure of 121,778,000 gallons 
was touched. The drastic curtailment of the output 
which has been effected almost every year since 
1899 has resulted in a meagre reduction only of the 
stocks, partly owing to the dwindling of consumption, 
but mainly because the production had been out of all 
proportion to the consumption. On the basis of last 
financial year’s consumption the stock would appear to 
be equal to well over five years’ demand, but it is in 
reality considerably more than that in the case of malt 
whisky, much of which passes into the blending vat 
with a good deal more age than five years. If the con- 
sumption amounts to 25,000,000 gallons, which was the 
average figure prior to 1909-10, the stock of malt 
whisky is probably equal to seven or eight 
years’ consumption. Grain whisky is on quite a 
differ:nt footing, as very much of it passes into 
consumption when only a few months old, but even 
then it is known that the stock of old matured whisky is 
much too large. Such old grain whisky is practically 
unsaleable in the open market at present, and could be 


realised by holders only at a heavy loss, The same 
mark applies with even greater force to old 
whisky, which is changing hands after bein kept in | 
bond for twelve or more years at prices which : 
sufficient to cover original cost, without taki 
count interest on the large capital involved, 
statistics accordingly go to indicate that the re 
whisky trade is still far from occupying a sound p< 
tion. Much of its present embarrassment, however. ; 
due to past indiscretions, which have left their fe ‘ie 
of evil in the shape of surplus stocks of old whi 
heavy depreciation in the value of licensed 
Until those stocks have been liquidated, and the losses 
incurred on licensed houses written off, the trade js 
likely to remain in a more or less water-logged cop. 
dition. The Highland malt whisky distillers are alg 
weighed down by a burden of inflated capital, This in. 
flation took place during the ‘* boom ”’ years, and iti 
very unlikely that even under the most favourable cop. 
| ditions employment can ever be found for the greatly 
increased capacity of the distilleries, some of which must 
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inevitably go to the wall. Other concerns may secure, 


. 
measure of relief by writing off the capital which hy of, 
been lost, but under the best of \circumstancsimmMtos¢ 
the Highland distilling industry is not likely to see jim» 
full return of prosperity for many a long day to come. a 
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GREAT NORTHERN RAILWAY—VIL—tRAN fe Y: 
MILEAGE AND FUTURE PROSPECTS. na 
Ir there had been an increase in the number of mils traf 
travelled by trains of all kinds during the period, th a 
increased train mileage would have necessitated a pm | 
| portionate increase in wages and materials. But thei gq 
/ management has been successful in effecting a subgii 10 
stantial decrease in the aggregate train mileage, asis 
shown by Table VI. below. ‘This table also gives thea) 190 
average receipts per train mile from combined pai 
senger and goods traffic, together with the averageiil| oa 
cost per train mile (exclusive of navigation engi) me 
penses) :— ‘ 
Tasce VI. 

pe 
ee l sh 
_ D 15 ar 

Sm | Bea 8 
Number of Miles Travelied by 28 ates. g 
Trains. BaSsiSchrim bo 
- 3= 3 8/2 03: mmm cc 
ma ____— 3293/8521 
| Goods and gf eZ asta T 
Passenger | Mineral Total Train £6 eare Cl 
Train Mile-| Train-Mile- Mileage. cE oe Se a . 
age. age. b J . 
| | me i | é | a . 
1899......, 11,729,522 | 12,426,497 24,156,019 | 50°51 an b 
1900...... | 12,001,977 | 12,099,195 | 24,101,172 ao =o et 
1901......, 12,041,447 | 11,274,203 23,315,650 | a 7 Ae: 
Ke tinisal 12,138,983 10,769,727 22,903,710 | te 313 
a | 12 298,384 | 10,045,452 22,343,836 i 32 : 
1904...... | 12,643,544 | 9,643,336 22,286,880. ee 78 ae 
ee | 12,799,621 | 9,553,532 | 22,353,153 | 4 30% , 
1906...... 13,240,792 | 9,952,621 | 23,195,413 | 37:22 | 3908 ' 
1907......| 13,188,730 10,413,897 | 23,602,627 | S48 | soe 
1908...... | 12,909,550 | 10,067,829 ' 22,977,379 | | 
From the above it is plain that the total increase during | | 


the period of £553,858 in the sum of the pag“ 
penditure is principally due to the ae 
average cost per train mile. For this, as ers ed 
plained, increasing cost of labour and pag 
ticularly the latter, are mainly respons taal 
penditure per train mile from passenger ten 
be separated from the expenditure per train pa | 
goods traffic, but further on the receipts ae KA sive 
from passenger and goods traffic will ea | 
separately. Meanwhile, here 1s 4 statement Of *" | 
different items which go to compose the cost per 
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mile for each year during the period 1899-1998 = 
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* The figures of the ‘‘ other railway working expenditure ” from 
1901 onwards do not compare with those for previous years, owing 
toa change made in the mode of treating receipts from expenditure 


on hotels, the gross figures being now given inall cases. But 
thisdoes not affect the net receipts per train mile. 
PASSENGER TRAIN MILEAGE. 
Let us take the passenger train miles first. Table 


| \]. shows that they represent 56 per cent. of the entire 
ltrain mileage run. Here is a statement of the re- 
I ceipts per train mile during the period from passenger 
I trafic :— 


TABLE VII. 
| Receipts per Train MILE from PASSENGER or COACHING TRAFFIC: 
Year. d Year. d 

} 1899 ..... iibewen dees IE: cbiimetiandsusesesss 42-52 

1 1900 ..  , Ol ee 42:04 

oo GLEE dvacdeceGeutces eat 41:52 

1902 GU 6064 06 idee tees ces 42:17 
GPE Lae hs dhesiWiatawedce 44°43 


From this table it will be seen that the receipts per 
passenger or coaching train mile, which were 10.58d. 
more than the average cost per train mile in 1899, 
were only 4.75d more than the average cost per train 
mile in 1908. One knows, however, the average cost 
per passenger train mile is much less than the total 
shown in Table Vi. (A). The figures in the latter table 
are swollen by the ever increasing cost of running 
goods trains, which is due principally to the increasing 
loads which they are made to carry. In spite of the 
competition of the clectric trams, the receipts per pas- 
senger train mile have actually risen during the period. 
There is nothing wrong with these. The trouble is the 
continuous increase in the cost per train mile. Not 
much relief can be expected from a reduction in the 
cost per train mile, nor can the decrease in the passen- 
ger train mileaze be continued indefinitely. It must 
be very difficult to effect a decrease in the passenger 
train mileage without at the same time reducing the 
receipts per passenger train mile. But the Great 
Northern’s management accomplished this difficult task 
M1907 and 1908, and the company’s two half-yearly 
feports for 190g show that there has been a further sub- 
Santial reduction in the passenger train mileage for 
that year. It is accompanied by a small drop in the 
total of the coaching receipts, but not a sufficient drop 
‘0 make much difference in the receipts per coaching 
rain mile. It must require very careful and intelligent 
Ttsement to effect this result, especially for a rail- 
‘ay which has to compete so strenuously for its long- 
ca passenger trafic as has the Great Northern. 

company is able to attract passengers by the 
Punctuality, speed, and comfort of its trains. 


GOODS TRAIN MILEAGE. 
Turning to 
train mileage, 
+ Per cent. of 
Sa pity the 
duct of the 


the figures of the goods and mineral 
it will be seen that these represent only 
the entire train mileage of the system. 
percentage is not greater, since the con- 
goods traffic offers greater scope for econo- 


| a statement of the receipts per goods train mile from 


1899 to 1908 :— 
TaBLe VIIa. 


| Receipts per Train Mire from MercuHanpIseE, Live Srock, and 


MINERAL TRAFFIC. 


Year. d ; Year. d 

+ A Sete 1: ME bongndecadan 76°16 
5. MEE 60:17 BIDS 2. cc ccccccce 75°95 
BOOS wecccescveces 63 Tu DOOD evccicecenes 75°81 
BOGB .occcccecs - 68°67 MET 76 28 
1905 ...... eecces 73°98 WIGS ccccwccccone 76°43 


The above table shows that the receipts per goods 
train mile increased 32 per cent. during the period. 
From this it may be inferred that the average goods 
train load has increased in much the same proportion. 
lhis is very satisfactory. And it is satisfactory to find 
a further reduction ot 245,000 goods train miles in 
1g09. Though this is accompanied by a decrease of 
nearly £28,000 in the total receipts from goods traflic, 
it will be found that the receipts per goods train mile 
for 1909 will have increased to 77.66d. This figure has 
been swollen slightly owing to the small advance in 
coal rates sanctioned during 1909, but it still indicates 
an improvement in the goods train loading for 1909 
over that for 1908. This is very satisfactory, as it 
shows that the Great Northern Railway’s goods trains 
have been made to carry bigger loads, and that atten- 
tion has been paid to the important matter of improv- 
ing the wagon loads. But there is room for still more 
improvement in this respect. Better wagon I#4ding 
means better loaded trains and less train mileage. In 
the United States the freight trains are made to carry 
bigger loads every year. The average train load in 
that country increased from 211 to 366 tons, or 73.4 per 
cent., between 1898 and 1908. But then America is a 
new country, which is rapidly developing all the time, 
and which is a big producer of the grain and other 
raw materials which cause big train loads. Conditions 
in England are just the reverse of this. Moreover the 
goods service in England is much speedier than the 
goods service in the United States. Individual con- 
signments in England are much smaller. Our goods 
wagons also are much smaller than those used in the 
United States. Coal wagons in England generally be- 
long to private owners, to whom they have to be re- 
turned, thus of necessity causing empty train mileage. 
And there is an immense number of small stations in 
England, most of which give a very small goods traffic, 
but each of which is served by goods train every day. 
Thus it is difficult for an English railway to get big 
goods train loads. With the exception of the North- 
Eastern Railway, the English railways are not pre- 
pared to give their average train loads, but it is pos- 
sible to draw some inferences from the figures which 
appear in the Board of Trade returns. Here is a com- 
parative table, which shows the receipts per train mile 
from goods traffic for each year during the period 
1899-1908 for both the Great Northern and the North- 
Eastern Railways :— 
Tasie VIII. 
AVEPAGE Recerpts per Train Mire for Goops and MIneRraL 


TRAFFIC. 
Great Northern North-Eastern 
Railway. Railway. 

Year. d d 
Wai ciccescvsdeven te 57.79 aakuw 80.12 
SK cei nwt ide mend on ee... waSeus 82.35 
Ee er me Gawe aeeses 86.44 
Wdechdseeeceds ii 68.67 anaes 95.53 
isecacncccatauss es an” <esses 107.98 
Wa cacivcdvasaseper 76.16 et 
rey or Tae. wacews 124.03 
Diss kavaedeawccans Tee... ‘avaaee 125.73 
DeiNecscdcccdbechraas | rrr 
SO ck cgucuceteounes Tae. devas . ws 


The steady increase in the Great Northern’s receipts 
per train mile from goods traffic indicates that there 
has been a proportionate improvement in train load- 
ing. But the train mile receipts only give a general 
guide to the train loading. The increase in the train 
load is not of necessity directly proportional to the in- 
increase in train mile receipts, as other factors besides 
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average train load is the main factor which affects 
them. The train load records of the North-Eastern 
Railway go back to the year 1902. Its average train 
load was 81.40 tons in that year, and it increased to 
115.66 tons in 1908, which is equal to an improve- 
ment of 42 per cent. This improvement of 42 per 
cent. in the North-Eastern’s average train load was 
accompanied by an improvement of 38 per cent. in the 
North-Eastern’s receipts per train mile. So in the 
case of this railway the increase in train load was 1n 
much the same proportion as the increase in receipts 
per train mile during the period 1902-1908. So it may 
be taken for granted that the train load of the Great 
Northern Railway improved in much the same propor- 
tion as its increase in receipts per train mile. he 
increase in train mile receipts for the two lines during 
the period 1899-1908 was as follows, viz. :— 
Per _ 


Great Northern Railway ....... 

North-Eastern Railway ‘ 
On the basis that the respective train loads of the two 
lines improved in the proportions stated above one 
sees that the improvement in train load of the Great 
Northern, though good, was only half as good as that 
of the North-Eastern. One would not expect the 
Great Northern to have such a big average train load 
as the North-Eastern, as the latter line has such a 
big monopoly area, and such an enormous mincral 
traffic. But the Great Northern’s receipts per mile of 
line from total goods traffic are only 14 per cent. less 
than those of the North-Eastern, and the mineral re- 
ceipts per mile of line are only 19 per cent. less. 
Consequently one would not expect the Great 
Northern’s average train load to be so much less than 
that of the North-Eastern, as the respective train mile 
receipts of the two railways indicate. The size of the 
North-Eastern’s average goods train load, and the 
continuous improvement effected shows what can be 
done in England, and doubtless the Great Northern 
will improve its train loading as time goes on, and 
thus reduce the cost of conducting the goods traffic. 

PROSPECTS OF A DECREASE IN WORKING EXPENDITURE. 

With the ever-increasing cost of labour and 
materials it is difficult to see how the expenditure per 
train mile is to be reduced. There are a lot of old- 
fashioned passenger coaches used for local services 
on the Great Northern Railway, the renewal of which 
will not make for a decrease in working costs. And 
some of the stations need renewal. <As_ regards 
passenger trains, the cost per train mile cannot be re- 
duced permanently unless the company is prepared 
to moderate its demand for trains running at the 
terrific speed at which many of the Great Northern 
expresses are run: or unless the different classes of 
carriages are abolished altogether, and only one 
uniform class of carriage used, thereby reducing the 
dead-weight of passenger trains. As regards goods 
trains, improved train loading will increase the cost 
per train mile, though it will affect economy by 
enabling the train mileage to be reduced in far greater 
proportion. 

For a further decrease in working expenditure one 
must rather look to a reduction in the train mileage 
than to.a reduction in the per train mile. 
As regards the passenger train mileage, the 
management has been successful in effecting a 
reduction for the last three years in succession, but 
there is a limit to what can be done in this respect. 
And it should be. noted, too, that the reduction syn- 
chronises with a big loss in the number of passengers, 
though not fortunately in the total receipts from 
passenger trafic. The new understanding with the 
Great Eastern and the Great Central ought to make 
for economy by enabling a reduction in passenger train 
mileage to be made, For instance, the Great 
Northern and the Great Eastern between them run far 
more trains between London and Cambridge than are 
necessary. It ought to be possible to cut down the 
train service not only here, but in all other places 
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where any of these three railways have been in com- 
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petition with one another in the past, But its 
ful if this can be done, as th= public rte 
tolerate trains being taken off. Hence lites ig 
in passenger train mileage need be expected ti 
account. ee iad 

As regards the goods traffic, it has been on 
how the goods train mileage will probably’ ben: 
by increasing the goods train load, thus redysi. 
cost of conducting the goods traffic. 7 ducing ¢ 
the goods traffic offers better scope for the Conduct 
standing with the Great Eastern and Gone ‘a 
Railways to effect. economics than qd se, 
of the passenger traffic. 
ment will now be able to despatch goods 
shortest and most economical route between og; 
which were formerly competitive. Take for insta 
the town of Doncaster. This js served b all th 
lines from London, but the Great Northern's 
much the shortest. By arrangement eb ki 
three companies the traffic can now be worked i 
most economical route. By this means the goods 7 
mileage of the united companies can be reduced 7 
train mileage and train loading improved without 
reduction of the public's facilities. And the s; 
principle applies to all compctitive points. 

Further, there will no longer be any need for ex 
of the three companies in agreement to have its ¢ 
independent agents or canvassers in London and of 
large towns in the North of England and e 
This means closing of receiving offices and savj 
expenses ‘incidental thereto. There will aleo 
saving in carting—that is, in costs of collecting 
delivery of goods—since all independent carting st 
can be amalgamated and reductions made wh 
they are deemed desirable. \s the Great Northe 
costs of collection and delivery for the year x 
amounted to £331,450, it is certain that some 
can be made in this direction. 

There is another economy which will automaticd 
result from the new agreement. Competition che 
good loading of wagons, as : ompetitive lines, bé 
debarred by law from quoting lower rates betweent 
same points, are tempted to attract custom by allowi 
more wagon accommodation than necessary. Th 
checks good wagon loading «od increases train mk 
age, but under the new agrecmecnt this temptation 
cease. 

The agreement will also ca 
expenses through the standard: 
This means that the parts of all locomotives and # 
hicles of each party to the agreement will be int 
changeable, and that there will no longer be any a 
for any of the parties to the agreement to build m 
powerful locomotives or more luxurious coaching sti 
than one another. a 

Furthermore, the agreement might cause a saving’ 
capital expenditure, as it renders alternative rout 
available, and stops the necessity for fresh construct 

But investors would do well not to exaggerate ® 
reduction in expenses that will result from this muti 
understanding between the three railways. oy 
standing should be looked upon more as @ means © 
preventing an increase in the existing rate of expené 


ture than as a means for effecting a reduction tere 
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Notes on Business and Finance 


Christmas on the Stock Bxchange.—* —_ Excl i 
correspondent writes as follows :—row ‘ 
week that the result of the General Election Won 
no way dim the festive season for the Stock E + ivi 
and the wholehearted way in which the ager a 
up to its ordinary Christmas traditions IS 
cation of your remark. One thing 
missing. Fowever amusing » horse-play 
some, it causes a good deal of discomfort hast 
who are unable to get out of the way, ' 
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- hie to leave hats outside the House, because the 
tional silk is legitimate game on Christmas Eve 

od New Year’s Eve, when conviviality displaces 
-.< and brokers and jobbers fraternise as though 
they were fellow-men instead of constitutional enemies 
-. business. The chief feature in the markets this 
ar was a very elaborate scheme of decoration, which 
the whole Stock Exchange into a bower, 

wd made the fortunes of the vendors of Christmas 
s in Throgmorton street. The stock fortunately 
greet ample for the raids made upon it to wreathe 
ihe markets in gaily-coloured festoons, from which 
the draped electric lights glowed in tones delicately 
gbdued. No matter that the colours were garish, and 
the shades quarrelled hideously with one another in 
s—the general effect was quite good, and the 
House had never been so over-dressed in its life. The 
vandalism of the Stock Exchange managers in remov- 
ing all decorations overnight is well known, and special 
ission was sought to retain the finery up to 
Christmas time, but when the House opened one 
morning the decorations had gone. Beneath such 
triumphal arches business becomes more and mcre im- 
sible as Christmas draws nearer. All sorts and 
kinds of amusements are provided. Charity herself is 
iysier than any member, and is gently relieving the 
Stock Exchange of many hundreds of pounds for boys’ 
homes, the Salvation Army, children’s dinner funds, 
training ships, and other objects of her pity. ‘A 
guinea for charity? ’’ cricd a rather exasperated man, 
“Why! Charity is worse than Lloyd George!’ and 
hehanded over the two coins with a sigh that only drew 
laughter from the suppliant. Brokers are able to levy 
gkind of blackmail upon jobbers at Christmas time-— 
“we get a bit of our own back again,’’ was one 
broker’s defence for wheedling half-crowns out of the 
victims, Out the jobbers retort by making a charge 
for the use of their price lists in aid of charitable funds. 
Bonuses to office staffs will be on a scale commen- 
surat? with the prosperity of the past twelve months 
and with the presents which have been given between 
times. In the rubber boom, for instance, benuses in 
many offices were of almost fortnightly occurrence, and 
the holiday money which followed them was on a 
generous scale, s> that, considering the quietness of the 
past six months, there cannot be much dissatisfaction 
felt if Christmas presents are modest. Some of the 
brokers send business cards with Christmas greetings 
to their clients. Others exchange jovial wires with 
their provincial correspondents on Christmas Eve. The 
Stock Exchange« is a great place for warmheartedness 
and cordiality, and thankful as everyone is when the 
lst present is bought, the last subscription given, and 
the last pretence at business abandoned, there is not 
one House man, we venture to say, who would do away 


“we the spirit and the surrounding; of the Christmas 
estival. 





The American Banking Problem.—Dealing with the 
tanking question in the annual report of the United 
States Treasury Department, Secretary MacVeagh 
complains once more of the familiar evils, but does not 
‘uggest a remedy. ‘* Our system can fairly be called 
4 panic-breeding system,’’ he writes, and ‘‘ panics are 
no longer necessary and no longer respectable.’’ He 
ascribes this, and, in our opinion, correctly, to the 

nce of any system of reserves, and to the fact that 
the American currency is artificially forced up, whether 
itis needed or not, into a certain relation to the 2 per 
tent. bonds. But his practical suggestions deal only 
with such minor matters as the advisability of establish- 
"§ American banking agents in the principal foreign 
fommercial centres, and of permitting the national 
$ to extend their operations to include the business 
tust companies and of savings banks. He also 
fecommends that to avoid further inflation of paper 


currency tax, which would make it un- 
Profitable d : 


me “oe banks to employ them for currency pur- | 


their rate of interest were to be fixed at 3 per 
=—=—=—=—_ 


cent., he su 
without injuring the $700, 
cent. bonds. On the question of fundamental reform in 
the banking system, the Secretary is silent, pending 
the issue of the Monetary Commission’s Report ; but 
the situation was well su 

by the Secretary of the Mint, Mr Roberts. He said of 
the American banking system that, ‘it never will be 
secure until it is backed up by machinery by which the 
benks on the basis of good assets can be supplied with 
lawful money to meet any demands that may come upon 
them. When everybody knows that such machinery 


000 of outstanding 2 per 


ample gold reserve. 





shares has long been expected in many quarters. For 
the greater part of this year the attention of the 
speculating public has been drawn towards rubber, to 
the exclusion of all other interests. Lately the un- 
doubtedly strong position of many of the tea producing 
companies has struck the imagination of speculators, 
and there has been quite active buying, with a conse- 
quent rise in the price of shares during the last month. 
Mr George Seton, the well-known expert on 
has selected 45 representative tea-producing com- 
panies, with shares of a face value of £ 9,500,000, 
for particular observation. In January, 1910, the 
market value of the shares was £ 11,550,000, in 
July it had reached 414,500,000, while in December it 
was as high as £15,150,000. As in the case of rubber, 
the basis of this rise in the price of shares was the 
increase in the price of the actual commodity produced. 
We gave the general statistics of tea-growing and con- 
sumption in an article published some months ago. 
Briefly, the position is this. 
have been for years past forsaking China tea for the 
cheaper, fuller flavoured, and stronger Indian teas- 
this is especially the case in England, and latterly in 
Russia. In addition, the area devoted to tea- 
growing has recently been restricted to some ex- 
tent by the development of rubber plantations. 
The production of Indian and Ceylon teas is 
insufficient to satisfy the demand, and the short- 
age has been aggravated by the fact that the 
Indian crop did not turn out so well this year as had 
been expected. ‘‘ The Indian crop in the earlier part 
of the vear,’’ writes Mr Seton, ‘‘ was a full one, but 
so large a proportion was diverted from Calcutta to 
other markets that the supply left for London was 
seriously curtailed, while supplies from Ceylon were 
deficient. The tail end of the Indian crop has since 
proved to be less than last year, so that a serious 
shortage of the amount required by the trade is now 
regarded as certain.”’ Although the position of tea- 
producing companies is just now abnormally strong, 
their history should be followed with caution. The 
market has been watched carefully by experts for 
months past, and in view of the unfortunate experiences 
of rubber speculators who came in at the top of the 
market, it would be unwise to adopt anything but a 
conservative attitude. 





Barclay, Perkins’ Position.—The price of Barclay, 
Perkins preference shares fell heavily in the early part 
of last week, and little surprise was manifest when on 
Friday a circular from the directors stated that it had 


dend due January 1st next until after the end of the 
company’s financial year—March 31, 1911. The circu- 
lar also intimated that the directors would bring for- 





anama bonds should be subjected to a | 


ward a scheme for the reconstruction of the company’s 
| capital. The capital at present consists of £ 1,020,000 
in ordinary shares, £1,800,000 in 4 per cent. cumula- 
tive preference shares, and £ 1,462,688 3} per cent. 
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exists, we will be free from panic, as they are in all } 
other countries where such machinery exists.’’ The } 
statement is certainly justified, subject to the proviso | 
that the best form of such machinery is the central 
bank, and that the lawful money to meet the demands } 
of the American public can only be supplied from an | 


The Boom in Tea Shares.—A boom in tea companies’ ' 
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mortgage debenture stock. The company was formed 
in 1896, the whole of the ordinary capital being retained 
by the vendors as purchase consideration. In addition, 
the company discharged the liabilities, including 
£1,860,794 payable to the vendors or their families. 
The assets are now valued at £5,182,500, consisting of 
brewery and plant, £694,000; goodwill, £359,000 ; 
freehold and leasehold public and other houses, 
£1,017,900 ; loans to publicans and interest thereon, 
houses in hand, trade debtors, &c., £2,304,000 ; stocks 
of beer, malt, &c., £182,000; investments at Cost, 
£611,200 ; cash, £14,3 It will be seen, therefore, 
that the bulk of the assets consist of public-houses and 
loans to publicans. These were acquired in the rush 
for ‘tied houses,’’ when licensed property became 
enormously inflated in value. This policy carried its 
own ruin, for it was to the interest of the brewers to 
sell liquor only ; they had no interest in the hotel-keep- 
ing side of the business, consequently, in many Cases 
the houses degenerated into mere drinking shops. The 
additional taxation has made the burden of these houses 
even heavier, and several of the brewery companies 
have had to seek some scheme of reconstruction which 
would restore their finances to a sound basis. In the 
present instance, as in several others, it will be neces- 
sary to have a valuation of the properties in order to 
arrive at the amount of the depreciation. In the case 
of Ind, Coope and Co., the valuation has been com- 
pleted, and a scheme of reconstruction is now in the 
possession of the Court. Allsopps are going to 
amalgamate with three other brewing concerns, but 
the details of the scheme are not yet made public. 
The shareholders of Meux’s Brewery adopted a 
scheme of reconstruction, but it failed to meet with 
the approval of Lady Meux, and was _ therefore 
dropped. Possibly that matter may now be taken up 
again. The present situation of those brewing com- 
panies which adopted an unsound policy conveys a 
warning to investors against putting money into 
industries dependent upon a monopoly, on the assump- 
tion that the terms of the monopoly will endure for all 
time without alteration. 





Law Car and General Collapse —This company was 
founded in 1906 to carry on all kinds of insurance busi- 
ness except life. The capital issued is now £289,380, 
of which £125,000 is paid up; 45,212 shares were 
issued in March last at a premium of 1os per share for 
the stated purpose of starting life business. The com- 
pany’s position has not been satisfactory for some time, 
and the circumstances governing the recent attempt on 
the part of the directors to amalgamate with the 
National Provincial Insurance Corporation made it 
clear that the finances of the concern were in a bad 
state, for this was the ground upon which the National 
Provincial broke off negotiations. A shareholders’ 
meeting was held last week, and another on Tuesday 
last to consider the position. From the former all Press 
representatives were excluded, but the proceedings at 
the latter were made public. At that meeting a resolu- 
tion to wind up the company voluntarily was put and 
rejected on a vote, but carried by a poll, as the directors 
held proxies for over 100,000 shares. On the same day, 
however, an application on behalf of creditors was suc- 
cessful in obtaining an order for the compulsory 
winding up of the company. This may be of some con- 
solation to shareholders, for it will entail a full investi- 
gation of the company’s affairs, and will fix the re- 
sponsibility for the crash. So far as can be gathered 
from the statements at the shareholders’ meeting, the 
directors seem to have allowed the managing director 
a free hand in committing the company to various con- 
tracts, chiefly in marine business. The enterprise with 
which all branches of the business were pushed is 
shown by the rapid advance of the total premium in- 
come, which rose from £68,099 in 1907 to £191,930 
in 1908, and £367,876 in 1909. Such a rate of increase 
in new business can only have been secured by accept- 
ing risks broadcast, and mow that heavy claims have 











come in the company is unable to mest sae thane 


tion of those shareholders who were induced | The pos, 
for shares of the last issue is very unf : : 
must have believed that the com 
flourishing condition, while in reality the teed 
coming in at a faster rate than the fin 

to bear. It is now estimated that the "Rio 
marine business will amount to £; 100,000, On th 
is another example of the dependence ‘of <a * 
companies undertaking businesses where road 
ledge is in absolute necessity upon the skill ns 
ment of their manager. Of few insurance ot . 
can it be said that the directors have an Pru, ‘. 
beyond that picked up at board meetings proms me 
and extent of the operations their companies “ie, 
gaged in, but in the case of the big offices the re 
executive of skilled experts upon whom ion - 
for guidance. In this case the attempt of the dir 
to obtain a voluntary winding up has been uns aa 
and the shareholders will have the satisfaction of kn 
ing that under the supervision of the Court os 
pany’s affairs will be impartially administered, 
may remark that the removal of the name * Law 
and General Insurance Corporation” from Pree ty 
insurance companies will put an end to the cake 
caused by the existence of another compan 5 
the Car and General Insuran.. Cocpanmlaal found 
some three years earlier than the Law Car and Genes 
and quite unconnected with that company, 





Cable Company Amalgamation.—For some time 
an amalgamation between certain leading cable ca 
panies has been expected, and from time to tj 
rumours of its accomplishment have caused bull é 
ings in their shares. An official announcement 
now been made on the subje-t. The amalgamati 
companies are the Western (onion and Ang 
American Telegraph. The principal term of the ag 
ment is that the Western Union gives the An 
American an absolute and unconditional guarantee 
37 per cent. on the seven million of its capital in p 
petuity. The effect of this would seem to be that t 
preferred ordinary stock will take its full 6 per cen 
the ordinary stock will take ihe guaranteed rate 
3} per cent., and that there will be 14 per cent. 
over for the deferred ordinary. Since the latter} 
not attained this rate since 1oo7, and not before th 
for several years, the effect of the announcement on! 
market position will no doubt be a marked o 
The advance, however, has no doubt been discount 
to some extent, and the immediate effect of 1 
announcement was to produce a slight fluctuation onl 
The arrangement has still to be ratified, but the bene 
to the Anglo-American seems so obvious that lit 
opposition is to be expected. 





Tinplates and Tariffs.—The rise in the exports ' 
British tinplate during the present year has been ( 
among many important signs of reviving trade. Ff 
the eleven months to November our exports ‘ 
South Wales have amounted to 445,000 tons, 
pared with 402,600 tons in the corresponding period 
year ago, and 370,000 in 1908, and it is hardly to 
doubted that the home market has shown a silt 
tendency. This expansion has caused the erection 
new mills with a capacity of 110,000 tons per ai 
—a fact which is very significant when it 1s rem 
bered that practically no new mills have been ere” 
since 1893, owners having hitherto been conte 
re-open the mills which had been closed owing 1 fT 
McKinley tariff and the enormous over 
Wales in 1889. For the last cen years bat tH 
has been unusually steady in this coumtty, ‘dl 
building of some sixty new mills in the | 
coming year is a sign of great conden am oon 
of the trade. It is a fact which has Tited Stat 
siderable 2ttention that exports to the U but te 
have increased by over 11,000 tons this ye sia 
Iron Age of New York hastens to damp any 
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oducers might be tempted to feel on this 

ve: by pointing out the unusual nature of the 
er and by encouraging American makcrs to re- 
oot? the drawback trade, which is all that remains to 
aM ish exporters. ‘The history of this ‘‘ drawback ”’ 
a ‘s worth recalling. When the heavy McKinley 
juty WAS imposed with the object of creating a native 
tinplate industry, the canning and packing trades of 
Chicago, which were the largest users of tinplates, 
objected to the raising of the price of one of the chief 
materials used by them in their export business, and 
they therefore managed to secure a “‘rebate’’ on all 
“slate” used in exports of tinned provisions. This 
ayment of the duty on export put that section of 
the trade on a competitive footing with the rest of the 


worl 


tinplate trade in America agreed to a lowering of 
wages On work done for export; vet even this acvan- 
tage did not give the home producers more than about 
x0 per cent. of the trade. But British tinplates, thanks 
t9aduty of 6s per box (about 50 per cent.), have not 
entered into home consumption in the States as the 
following figures show :— 
Tix Pirate, Fiscat YEARS, Pounps. 


Excess of 
Drawback. Imports. 


Excess of 


Drawback. Imports. 


. 122,906,682 ..*14,421,856 1906.. 120,455,345 .. 364,387 


. 125,269,156 .. 22,694,648 1907.. 102,712,630 .. 39,816,776 | 
*9,581,.571 1908.. 1£8,911,418 ..*18,171,446 | 


.. 127,261,883 .. 
. 125,340,511 .. 73,655,575 1909.. 116,829,347... 482,827 
. 123,088,272 ..*13,174,979 1910.. 141,732,141 .. 12,834,458 
.. 111,658,352 .. 15,251,008 
* In these years the drawback, or re-export trade, was in excess of 
the imports. 


Thus the foreign purchaser of canned American goods 


has been free from the incidence of the tinplate tariff, 


while the home trade has had to pay the higher prices | 


maintained by the tariff. Past experience suggests 
that if the canning’ industries continue to insist on cheap 
material to safeguard their export trade, the Welsh 
makers will easi!y hold their own in this branch. But 
many case there are large openings elsewhere for our 
manufacturers. The use of tin cans for motor spirit 





Ceylon, the Malay Peninsula, and elsewhere has im- 
pressed the Brazilian Government with the necessity 
of taking steps to improve the rubber industry in the 
Amazon Valley. Our Rio correspondent writes that 
the matter has been seriously taken up in Congress 
by the representatives of the State of Pard, who have 
submitted an important scheme. He writes :— 

It is reckoned that a man can only tap about 150 wild trees in 
one day, whereas in the case of cultivated trees the average is 
about 300, Consequently the cost of gathering the latex from the 
iatter 1s some 50 per cent. less. The cost of producing one kilo 
of rubber in Ceylon is roughly estimated at Rs. 1$750, but in 
the Amazon region the same quantity cannot be gathered for 


| less than Rs. 3$s00, on the top of which there are various taxes 


and very high transport charges to be added. It is further 
stated that Ceylon rubber is placed on the European market at 


“a ; : | a freight cost of Rs. 9$600 per ton, whilst Brazilian rubber has 
d—the result being that it has remained almost | to pay Rs. 8o$ooo per ton. 


entirely in British mands. In 1902 the workers in the | 


[he scheme proposed authorises the Government to 
contract with one or more national or foreign com- 


| pamies, 5 per cent. interest being guaranteed 
| during ten years on the capital so invested up to 


| £,.600,000. 


Exemption would be granted from 
duties on all imported machinery and floating ma- 
terial, which would further be carried free over 


| the Federal railways and by the steamship com- 


panics subsidised by the Government. Colonists, 


| plants, seeds, animals, &c., would likewise enjoy the 


| same privilege of free transport. A reduction of 30 
. 137,897,570 .. 33,764,775 1905.. 151,677,870 .. 9,388,950 | 


per cent. is claimed, during 25 years, in the tariff of 
railways and shipping concerns subsidised by the 
Union on all cultivated rubber and other products 
grown by such companies. It is also suggested that 


| the export duties at present in force in the Acre terri- 


tory should be reduced by 50 per cent. In return, 
those who undertake the exploitation must plant at 


| least 40,000 trees of ‘‘ Hevea’’ per year, and must 


all over the world is largely responsible for the antici- | 


pated boom, wh?! 
the material is evidenced by the widespread market 
which has grown up in recent years. Our exports 
today show the following comparison with 20 years 
ago :— , 
5 

Exports of Try Pirate. 


, 1889. 1909. 
 * ae ince, Qaaee 


To other countries we» 435,336 
Whatever may have been the case in the past, it is 
evident that the tinplate trade to-day is no longer at 
the mercy of the tariff makers of the United States. 





Brazilian Commerce and the Rubber Industry.—The 
latest Statistics and reports from Brazil bear witness to 
the increasing pr sperity and commercial importance of 
the Republic. From 1g01 to 1907 the value of her 
foreign trade increased from 62 millions sterling to 
9 millions, In 1908 there was a reaction following 
ge American crisis of the previous autumn. Last 
;.) Owever, the value of imports and exports com- 
bined reached the high figure of £5100,836,000. Ex- 
a especially contributed to this record total, and are 
ued at 463,724,440, an excess of £26,669,695 over 
eee _ Writing on the Brazilian Tariff Com- 
marks - og his latest report, our Consul at Rio re- 
Of of e t is to be hoped that the striking falling- 
of ex a. of late in comparison with the volume 
= will so affect the Treasury that when the 
. eCo comes before Congress for discussion, some 
mmission’s work may be remodelled and that 

work of revision will be, as it was originally in- 
» In the nature of a reduction of duties.”’ 
development in the rubber industries of 


e the general extension of the use of | 


rigidly follow the instructions of the Minister of 
Agriculture as regards cultivation. The by-cultivation 
yf rice, maize, and beans would also have to be under- 
taken, and each company would have to maintain an 
elementary school for the teaching of agriculture. 
Two vears from the date of the contract a minimum 
»f 20,000 rubber trees must have been planted, other- 
wise the contract will be considered as cancelled. Our 
Consul at Rio, in the report quoted above, describes this 
district : 

The extent of the natural rubber forests of the Amazon Valley, 
a vast zone of 1,000,000 square miles producing the finest Para 
rubber, is still unknown, and perhaps only a fraction of these 
forests has been exploited and scarcely more explored. Each 
year some fresh stream or tributary is discovered whose banks 


| are profusely covered with Hevea trees, the most important dis- 
| coveries in 1909 being those in the valley of the Xingu River. 


Away from the streams which constitute the natural means of 
approach there are still vast tracts of forest about whose com- 


| mercial possibilities no clear estimate has or can be made. 


t 


| So dense are the forests, so damp their climate, and the means 


of reaching them so difficult that large plantations of rubber 


| trees are being made in Brazil in regions easier of access, and, 


in proportion to the amount of capital invested in exploiting 


| wild rubber forests, a considerable amount is being invested in 
| Brazilian plantations. 





Last year rubber prices rose to a record level, and the 
value of Brazil's rubber exnorts was #,18,926,061, as 
compared with £:11,784,637 in 1g08 and £13,594,018 
in 1907. The increase in the quantity, however, in no 
way corresponded to the increase in value, the exports 
of Para rubber showing a marked decline. 





The Naval Mutiny at Rio.—Our Rio correspondnet 
writes on November 29:—Business during the past 
week was to a certain extent interrupted by the mutiny 
in the navy, which broke out on the 22nd inst. The 
following morning the rebel Dreadnoughts, forming as 
they did the most powerful division of the fleet, com- 
pelled all the remaining vessels, with the exception of 
the torpedo-boat destroyers, to follow suit, and the 


| whole squadron hoisted the red flag. The commander 


of the ‘‘ Minas ’’ and several other officers were killed 
on attempting to suppress the rebellion, the leader of 
which was a common negro sailor. The reasons given 
by the mutineers in justification of their action were the 
excessively hard work and poor food, and, above all, the 














eo a re 





Bs | 


PMS 


Baa alt a 


Sh 1 on Se apa 


es 

3 4 ; 

a 
jess 
ah, 
$ 
et 
¢ 


PRS F GAT ie Ti a 


RRS TOTAL AE MRSS EUR intimal 


ab son le NR RO 














ik eine 
~——— 








Executive to seek for a pacific solution was a natural 








not indicate the source from which he hopes to obtain 


——_—__— 





1292 THE JEOONOMIST. 


De 





with which flogging was administered. They 
denende "hat the Government should pre 8st 
take steps to improve the conditions of service _— X/ 
and to abolish flogging, threatening, in the even oF 
refusal, to bombard the city. The nan a — 
unable to take any aggressive action owing to the lac 
of effective means, the forts defending the we? oe 
being equipped for action against the big guns 2 me 
Dreadnoughts. Another reason which induce 


unwillingness to damage their recently-acquired Ppa 
ships. President Hermes, who kept his head we 

throughout the crisis, decided to await developments. 
In the meantime, the rebels became less exacting in 
their pretensions, and promised to surrender on con- 
dition that a full amnesty was granted by Congress. 
This was granted on the 25th inst., and the following 
day the ships were handed over to the Government. 
On several occasions the rebel ships used their guns 
against the naval depét (Arsenal de Marinha) merely 
for the purpose of obtaining water or coal, and they 
also fired once or twice on some of the fortresses and 
torpedo-boat destroyers, but without causing any 
damage. Several shells fell in the city causing some 
loss of life, but little damage to property. Credit must 
be given to the mutincers for not having fired direct on 
to the city, the few shells that fell in various parts of 
the town having been stray shots directed either against 
the Arsenal or some of the fortresses. The ships were 
navigated with extraordinary ability, and at night time 
they were taken outside the bay in order to avoid 
possible attacks by the torpedo-boats. The ‘ Sao 
Paulo ”’ had a full cargo of ammunition on board, so if 
resistance had been offered them they were fully in a 
position to carry out the threat of bombardment. The 
granting of the amnesty appears to have been the wisest 
solution of a very difficult problem, but, of course, now 
that the trouble is over, a certain section of the Press 
is attacking the Government for pusillanimity, and 
claiming that its plain duty was to resist to the very 
last. While the situation was really serious everybody, 
with the exception of the naval and military officers, 
was in favour of granting a free pardon to the 
mutineers in order to avoid bloodshed. Exchange was 
in no way affected by the mutiny, and Brazilian securi- 
ties, on the whole, remained steady as soon as it be- 


came known that the outbreak was not of a political 
character. 





Politics in New South Wales.—Our Sydney correspon- 
dent writes on November 15th:—The New South 
Wales Premier, Mr McGowen, delivered his pre- 
sessional policy speech on Monday, November 14th. It 
was rather an inconclusive speech, for, after setting out 
many of the things the Ministry intend to do, he did 
the necessary funds. If all is done that is promised 
the cost will be heavy. According to Mr McGowen, 
there are many Government employees at present re- 
ceiving less than a living wage. These people are to 
be placed on the same footing as those outside, the 
standard being that set by the Federal Government. 
Then, again, the Premier meditates further develop- 
ments in industrial legislation and inspection, a 
Ministry for labour, and technical education, which will 
ail be costly. Pioneer railways are also to be con- 
structed to open lands for settlement, the cost of which 
Mr McGowen intends to provide out of the proceeds 
of land sales. The money so received cannot, however, 
amount to very much, for land sales are, it is an- 
nounced, to be stopped, in accordance with the 
Ministry’s policy that no more Crown lands shall be 
alienated. It is, however, hinted that a betterment tax 
on the land in the vicinity of any new railway will be 
imposed, which should provide a large revenue. Mr 
McGowen’s land policy is: what he terms a rural one 
in favour of cheap land. No more Crown lands are to 
be sold, but present owners of conditional purchase 
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attention, and in this respect Mr oo a 
the Government intends to pass a new Said ha 
putes Act. This will revive the principle of a a ital 
tration Court, to which the Wages Fe md io this 
their recommendations. A_ special See ia or 
created to deal with all matters relating % tin hich if 
and obligations of employers and emp 5. Rie Mes mant 
reform is also meditated, to give a vote tO ete Cate h 
and woman. every nich it 
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A New Franco-Scandinavian Bank.—Our ¢, ia | 
hagen correspondent writes as follows :—The, “Amen 0 
for some time been rumours about the f ion « ae Tru 
Franco-Scandinavian Bank, but they were jg p the 


course contradicted. The Danish Landm ‘ 
Copenhagen, on December 15th, has, however, jg 1 ways 
a notice to the effect that a bank has been found ames 
Paris on the initiative of Scandinavian Banks, anj pmbin 
conjunction with the authorities in France. The y 
of the new bank is to be Banaue des Pays du Nord, 
the capital, partly French and partly Scandinay 
fully subscribed, is 25,000,000f. — The object of 
bank will be to look after Scandinavian interests 
France, and people familiar with the affairs in ayes: 
are of opinion that there is a very good field for a fy 
cial undertaking of this kind. The bank will tes 
tirely French, managed according to French » 
ciples and on the French system, and Frenchmen 
have the chief management. The Landmandsk 
Copenhagen, the Stockholm Enskilda Bank and 
Stockholm Handelsbank, Stockholm, and the 
tralbank for Norway, Christiania, are the a 
founders of the bank, and th« directors of the two 
named and of the Norwegiin Bank, M.M. Gliicksy 
Wallenberg, and Kjelland-Thorkildsen are all on 
board of the new bank. It was under consideration 
invite the excheauers of the three Scandinavian « 
tries to become financially interested in the Fra 
Scandinavian Bank, but this idea was again abande 
and no more was done in that direction, The idea 
interesting Finland in the new bank was lik 

dropped. It is said that in England Messrs Hambro 
Son are interested in the Franco-Scandinavian Bag 
and that a representative for this London firm wil 
on the board. The bank is being started with 
entire concurrence of the Banque de France and 
French Ministry of Finance. 





Sugar in California—There has been latterly ¢ 
siderable ‘discontent in California at the high pre 
sugar, for which the Sugar Trust and its won 
responsible. That State, as is well knows 
the greatest fruit-growing countries of the -o) 
it cannot compete with Great Britain in a 
and export of jam, marmalade, and other ae 
served fruits, owing to the cost of sugar. ee 
cheaper the fruit growers would be able to m : 
that part of their crop which 15 now — : 
the benefit not only of themselves, but of s roe { 
way, and other interests in Califorma. | hn. 
Aldrich Act, it is true, allows the free ps 900 
sugar from Hawaii and the American jeer 
verv favourable terms to Cuba, but “ = ae 
this gap in the tariff wall are a <b post 
Sugar Refinery and its allies. In the te large 
ment has been made between the Trust, * Calor 
refineries, the beet sugar manulactae 
and the Hawaian sugar producers, In — ; 
which, it is said, the Hawaian ser sr 
to the Trust at $5 a ton, or ona sugar. 1 
pound less than the market price eee soe is 
difference between this and the mar ahs ie 
ently the contribution made to the Trus . 
of the tariff on raw sugar, since no <a 
able to get Hawaian sugar at less . eae 
The case is still more flagrant = a 
first sight, as it appears that a ccr perth 
the Hawaian sugar goes to Missour 


aitd' , 
ton less thst 











land or conditionally leased lands are not to be inter- | West to be sold there at $10 i pre that 
fered with. Industrial matters necessarily had special ' California. The Hawaian pia 
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would not ruin them, as they are at present 
2 ing 80 per cent., so the tariff is apparently a matter 


this way the people of California are paying enor- 
b orices for their sugar merely to foster an industry 
oh it would be cheaper to buy out altogether, and 
, manufacture jams and other products in which the 
Kate has a natural advantage rather than sugar in 
jich it has none. The nearness of Hawaii and the low 
tof sea carriage should make sugar cheaper in Cali- 
nia than elsewhere, whereas it is more expensive 
hon in any Other part of the United States, owing to 
he Trust agreement with the Hawaian planters and 
» the cost of transportation of Cuban and Porto 
can sugars from the East to the West coast. It is 
, wavs such as this that both the consumer and many 
ysses of producers in America are penalised by the 
smbined effect of trust and tariff. 





The Hague Conference on Bills of Exchange.—A Blue- 
wkhas been issued (Commercial No.4, 1910), containing 
he correspondence relating to the Conference on Bills 
f Exchange, which was held at the Hague in June. 
we foreshadowed in an article some months ago (see 
mie pp. 372-3) the hopes of formulating a uniform 
xe for bills which would be acceptable to Great 
aritain as well as to Continental countries, have been 
isappointed. The Conterence, indeed, drew up a 
fait uniform law, which was accepted by the repre- 
ntatives of 33 nations, but Great Britain and the 
Jnited States did not associate themselves with the 
cheme. Our delegates, Sir G. W. Buchanan, 
mbassador at the Hague; Sir M. D. Chalmers, the 
rafter of our Bills of Exchange Act; and Mr F. H. 
ackson, the president of the Institute of Bankers, 
ere precluded by their instructions from holding out 
ny hopes to the Conference that Great Britain would 
willing to introduce substantial alterations into her 
aw, So as to fall in with the desire for uniformity ; 
dthe American delegates took up the same position. 

¢ English law, which was based on the well-estab- 
ished usages of bankers and merchants, has been ac- 
ted by most of the States of America, and now 
werns more than 120,000,000 people, without count- 
ig the vast population of the Indian Empire. It is 
atural that our advisers could not recommend its 
placement by a code, however ingenious and 
entific, which is largely derived from different 
ystems of law, and designed to meet different con- 
uitions of commerce. Nevertheless, if uniformity is 
or the time impossible, the deliberations of the Con- 
tnce should greatly assist towards the elimination 
vy atiOuS National differences on the treatment of 
mils and the unification of the law. Sir M. Chalmers 
md Mr Jackson, in a memorandum upon the draft 
Me, State that it approaches the English law more 
marly than any existing Continental code, and they 
te a number of points where the English rule is 
Miquated and inconvenient, and should be amended 
Mtaightway, and where the foreign rule is equally 
ycnient, and might well be adopted by us. 
ie points of the former class they pro- 
~ — days of grace should be abolished, 
when a bill falls due on a_ non-business 
A reagge be payable on the next succeeding busi- 
ay; that payment for honour by the acceptor 

he right or oniited and that when the holder loses 
sat it recourse by reason of failure duly to pre- 


¢ should retain his right of action on the 
ation. 


. Among points where the draft uniform 
differs fro 


m our present law, but where we might 
With it, are the provisions as to payment of a bill 
+ orged endorsement. The drawee or acceptor 
0t verify the signature of the endorser; it is 
orang if the claim of endorsement appears to be 
Our Act adopts this rule for cheques, but 


rtance to the beet manufacturers alone.. 





it might well be extended to payment of all bills. 
Further, it may be suggested that we should adopt the 
general rule by which the holder, taking a bill for 
value bond-fide, acquires a good title, in spite of 2 
forged endorsement. In England the rule already 
holds as regards a banker paying a cheque, or a holder 
of a bill who has obtained a good title to a bill abroad, 
but otherwise any person who pays or receives money 
for a bill with a forged endorsement is liable to the true 
owner. The points on which the uniform code is radi- 
cally different from our law include the provisions as to 
protesting, partial acceptances, and notice of dishonour. 
Here our practice seems to be simpler, more reason- 
able, and more convenient. It is proposed that the 
Conference should reassemble next September to con- 
sider further the draft code, as well as the law of 
cheques, which on the Continent is subject to different 
principles from the ordinary law of bills ; and it may be 
hoped that at this meeting the delegates will draw up 
another convention embodying those provisions relat- 
ing as well to bills as to cheques, upon which all 
countries, including Great Britain and the United 
States, would be willing to agree. 





The Labour Market.—Employment throughout the 
country during November was on the whole not quite 
so good as in October. In the 416 trade unions (with 
a net membership of 680,524) making returns to the 
Board of Trade, 4.6 per cent. (31,276) were reported 
as unemployed at the end of the month, as compared 
with 4.4 per cent. at the end of October and 6.5 per 
cent. at the end of November last year. According to 
the Board of Trade Labour Gazette, there was an im- 
provement in the cotton trade and printing trades; 
but the building and kindred industries showed a de- 
cline. The metal and engineering trades continued 
to be affected by the dispute in the shipbuilding trade. 
As compared with a year ago coal mining was about 
the same, but shipbuilding was, of course, much 


worse ; otherwise the principal industries, including the }j 


cotton trade, showed an improvement. The reports 


from the shipbuilding centres are summarised as fol- | 
lows :—‘‘ There was still a general dislocation of em- | 


plovment in most of the principal centres on account of 
the dispute in this industry. In centres not affected 
by the dispute employment was generally good and 
rather better than a month ago.’’ For agricultural! 
labour, outdoor work was interrupted in most districts 
on account of unfavourable weather, and in conse- 
quence day labourers and piece-workers were generally 
in somewhat irregular employment. With the excep- 
tion of one or two districts in the Eastern Counties 
there was a plentiful supply of these men, and in a 
number of cases the supply was more than equal to 
the demand. As regards trade disputes, the lock-out 
in the shipbuilding industry continued throughout the 
month, and there were also stoppages of work in- 
volving a considerable number of coal miners in South 
Wales. The total number of disputes commencing 
during November was 35, as compared with 39 in the 
previous month and 24 in November, 1909. The total 
number of workpeople involved in disputes which 
began or were in progress during the month was 
92,961, or 86,208 less than in October and 77,876 more 
than in November last year. The aggregate duration 
of all the disputes of the month, new and old, 
amounted to 1,813,400 working days, or 157,300 less 
than in October and 1,625,000 more than in November, 
1909. The changes in rates of wages taking effect in 
November concerned 23,300 workpeople, of whom 
12,300 received increases and 11,000 sustained de- 
creases. Amongst those whose wages were increased 
were 3,130 steel melters, gas producermen, &c., in 
England and Scotland, and 6,500 blastfurnacemen and 
iron puddlers and millmen in Scotland. Included in the 
number whose wages were reduced were 3,650 de- 
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puties, mechanics, &c., in Northumberland, and 3,400 
iron puddlers and iron and steel millmen in Northum- 
berland, Durham, and Cleveland. The net effect of 
the changes was an increase of £150 per week. 





Pig-Iron Output.—It is difficult to believe that an 
industry which is very largely under the control of a 
single corporation, however important, can be a delicate 
index of the state of industry as a whole. But if iron 
is no longer the trade barometer par excellence of 
American trade, it is certainly a very important factor, 
and it is somewhat disturbing to find the volume of 
pig-iron output in the United States still shrinking. 
Figures for October were given in the Economist some 
weeks back showing a large fall in the pig-iron output 
of steel works, but in November the falling off was 
even greater, the output per day being 41,427 tons 
against 45,794 in October. If all works are included 
the fall is from 67,520 tons to 63,659 tons. This re- 
duction, following an almost continuous decline since 
April, is, indeed, a poor showing for a year which was 
to have been one of record prosperity ! 





Use of Cheques in Prance.—The use of cheques for 
payment in France has increased of late years, as 
shown by returns of the revenues derived from them. 
The stamp duty is 10 centimes for those drawn and 
payable in the same locality, and double for those 
drawn on a bank in a different place from the domicile 
of the drawer. As the supplement may be paid by 
an adhesive stamp added to that on the cheque itself, 
instead of a 20 centime stamp on the instrument, the 
returns do not represent exactly the proportion between 
the two categories, but they exhibit the development of 
this mode of making payments, as not many years back 
they were looked on with such suspicion that many 
commercial houses, even insurance companies, would 
not deliver the receipt until the cheque had been 
cashed. In the year 1900 the number of cheques 
drawn in Paris on Paris was 6,140,450 ; in 1909 it had 
increased to 9,819,020; that of the cheques payable in 
another locality, from 1,825,860 to 2,241,635. The 
received on both cheques was 
12,261,255. 


classes. of 





Wills and Bequests.—The J/lustrated London News gives 
the following list of wills proved, with the amount of 
personalty in each case :— 


Mr F. Bloomenthal, 14 Lupus street, Pimlico ......... os 
Mr H. A. Harten, Newland Park, Bucks .................. 342,740 
Mr B.C. Alexander, Riverdale, Didsbury ............00.... 445,835 
Mra L. Finch, Eaton, Norwich ...........c.ccccccsceseeseese 66,516 
Mr R. McVitie, Woodcockhill, Berkhampstead ......... 227,454 
Mr C. Saunt, Springwood, Farsley, Yorks ............... 55,962 
Mrs C. Schmidt, Westfield, Fulford, Yorks ............... 50,323 
Mr J. Stafford, Elmsleigh Hall, Knighton, Leicester... 50,389 
Mr W. Smith, Eastwood, Bolton ..................0.ecs.... 49,090 
Mr j. Smith, Long Eaton, Derby ........................08. 40,871 
Captain W. W. Jeudwine, Walton Lodge, Chesterfield 409,497 
Mr J. W. Clark, Scroope House, Cambridge ............ 39,951 
Mr S. D. Williams, Broomie Close, Sutton Coldfield 39.122 
Mr J. Saltmer, 218 Anlaby road, Hull ..................... 31,518 
Mr T. Wright, M.D., Castle place, Nottingham ......... 30,371 








Tue following changes of address and directorate 
are announced :—Mr William Mendel informs us that 
on and after Wednesday, December 21st, his offices 
will be at Basildon House, Moorgate street, London, 
E.C.—On and after December 23rd, the registered 
office of the Maikop Spies Company, Limited, will be 
situated at 18 St Swithin’s lane, London, E.C.—On 
and after December 23rd, the registered office of the 
Spies Petroleum Company, Limited, will be situated at 
18 St Swithin’s lane, London, E.C.—The registered 
offices of the Santa Catalina Nitrate Company, 
Limited, and the Angela Nitrate Company, Limited, 
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GERMANY—A CONSTITUTION FoR 4y in 
LORRAINE. 


(FROM OUR CORRESPONDENT.) 


2 


BERLIN, December 5 
THe Government has just published : the orn. 
features of its forthcoming Bill for giving a cone 
tion to Alsace-Lorraine. The measure is ¢ 
ised by the double purpose of maintaining the ex " 
relationship of the two provinces to the Empire . 
of giving, in appearance, representative institution 
a rather democratic basis. The first Purpose is tp 
accomplished by retaining in the hands of the 
peror the right to appoint the State-holder; the se 
by giving a modified form of universal > 
choosing members of the Lower Chamber of the Le; 
lative body. So far as the first question is concems 
it was a foregone conclusion that no step would 
taken that might lead to a loosening of the bond) 
tween the provinces and the Empire. For some ¢ 
there were reports that the Emperor wanted to apps 
one of his sons as the head of an independent dyp; 
for the new State ; and it may be that they were tm 
but it is certain that the jealousy of the other mi 
houses in the Empire would frustrate any such sche 
for extending the power of the Hohenzollerns, 
exclusion of Alsace-Lorraine {rom _ representation | 
the Federal Council of the I mpire under the x 
scheme of government is also to be understood 
concession to dynastic and political jealousies in| 
States outside of Prussia. Not a few of the neq 
papers, especially those printed in Prussia, argue 
the new State would be entitled to three 
tives in the Council, and treat lack of such represen 
tion at Berlin as a hardship tor the people of Als 
Lorraine. But, as a matter of fact, the members 
the Bundesrat are merely the agents of the a 
appointing them, and they receive their instruct 
how to vote from the executive power of the Stat 
In the case of Alsace-Lorrainc, therefore, represem 
tion in the Bundesrat would merely have amounted 
a further increase of the power o! Prussia—that is, 
the Emperor—in the Federal Council, a thing of 
somewhat less intolerable to the other States that 
see a young Hohenzollern Prince crowned as King & 
Alsace-Lorraine. Under the proposed system, ¥ 
a State-holder appointed by the Emperor, the exist 
detachment of the executive power from popu 
political ferces will be continued ; and this wed 
things will be but slightly modified by the Legisist 
Assembly. 

The latter will be composed of two Chambers, 
Higher having 35 and the Lower 69 a 
provisions for the Higher Chamber betray oi 
anxiety to keep the actual control of, yee + 
hands of the Emperor. He is to appoint halt o 7 
members of the Upper Chamber, upon the nomina 
of the Bundesrat. The other half will pet 
of members belonging ex officio to that = a 
partly of elected members. Phe former ¢ 
prises the Catholic Bishops 


RBUESESEesenl —. 
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of Strasburg and 
the presidents of the Lutheran and Reforma ea 
and the chief judge of the highest wor ‘pS 
elected members will be one for the aha = os 
bodies, one for Strasburg University, pealie Tor 
four chief cities of the country (elected by their | 
Councils), three representatives of the 
Commerce of Strasburg, Metz, Kolenety ler 
hausen, and one a of the 
Artisan Workmen at Strasburg. : 

The Lower Chamber will be elected directly bY 
people by secret ballot, the voters to . 
vears old. Here the Imperial Governint gat 
introduces a device designed to correct Voters ¥ 
the Radicalism of the younger citizens. 








have been removed to 50-51, Lime street, E.C. 






reaching their 35th vear acquire a seco 





Shee 








lerstood a 


Dusies in 
of the ne 
L, argue 
e represent 
h repre ent 


le of Alsag 


members 
f the Stax 


instructi 


f the § ites 


, represent 
amounted 
—that is, 
} thing Of 
ates than 
1 as King 
system, Wi 
the existiy 
om popu 
his. state ( 


» Legislat 


vambers, | 
mbers. 
ay the sa 
fairs in & 
half of & 
» nominat 
ynsist pa 


namber, -- 


class 0" 
, and Me 
d Church: 

court; * 
ish relig® 
each fur 
their To 
hambers © 

and Mi 
Chamber * 


sctly by 
at Keast 4 
t, howe! 














December 24, 1910.] THE ECONOMIST. 1295 





—— T : 
- a third vote. rhe solution of the suffrage question 


Bear attracted more attention than any other point in 
| connection with the new constitution, in view of the 
suffrage controversy In Prussia. _The published scheme 
shows that von Bethmann-Hollweg is much more 
liberal in Alsace-Lorraine than in Prussia. He refused 
the secret ballot in Prussia; but he gives it to the new 
state. He used in the Prussian Diet what he evidently 
regarded as weighty arguments against secret voting, 
and characterised the system of open voting as ‘‘ an 
important principle of the existing: law’ which the 
Government could not abandon. ‘That was in Feb- 
mary; in December he proposes the secret ballot in 
Alsace. In the Prussian Bill, too, he proposed to main- 
tain the division of the voters into three classes, ac- 
| cording to wealth, with a few ‘“ representatives of cul- 
ture ’—like Government officials, policemen, and letter- 
carriers—entitled to a second vote; but in the Alsace 
Bill these classes are wholly forgotten, and higher vot- 
ing power is accorded only toage. In his speech in the 
Diet in February he declared that ‘‘ political culture and 
political education are not promoted, but suffer, in 
roportion as the suffrage takes a more democratic 
form”; but now he offers a strongly democratic suff- 
rage to Alsace-Lorraine. This concession, however, he 
can regard as only an apparent one, in view of the 
| safeguard afforded by the Upper Chamber. Yet the 
question remains, will not the peculiar composition of 
this Upper Chamber necessarily lead to sharp con- 
ficts between it and the Lower Chamber? The Berlin 
authorities are putting forth this anti-democratic 
scheme of government at a moment when the evils of 
fan Upper Chamber in no way directly answerable to 
i the people have just been demonstrated in England. It 
may take many years to work out a similar demonstra- 
| tion in Germany ; but the tendency is certainly already 
in the direction of such a demonstration in Prussia; and 
j doubtless the example of England, after the obstructive 
j powers of the House of Lords has been curbed, will 
j have much influence in Germany. 
} Germany’s imports for November amounted to 
1 £36,750,000, which compares with £67,725,000 in 
| October. Exports, which had shown a setback in Octo- 
} ber, registered only a slight gain in November, having 
j amounted to 432,465,000, against £32,425,000 for 
j the previous month. For eleven months imports were 
j estimated at 4.389,050,000, against £386,010,000 last 
year, and exports at £337,200,000, against 
£296,050,000. The most striking change in the 


November movement was in the coal trade. Imports | 


of coal, lignite, and coke amounted to only 1,553,000 
soem as compared with 2,015,000 tons. On the other 
and, exports rose to 2,836,000 tons, against 2,323,000 
tons. 

The latest railway returns indicate that the general 
movement of trade is still of large volume. Freight 


receipts in November amounted to £:7,814,000, being | 
year, with the single exception of | 


the highest of the 
| October. The Nov 


P va me tig - d 
lso shows great ac tivity in business, the shipments 


ving been greater than in any previous November, 
and also greater than in 


t : : . 2 ‘ : 
he exception of August. The Syndicate fixed the 


amount of coal to be raised in 


centage of the allotments than hitherto. 











FRANCE GOVERNMENT AND COLONIAL STOCK 
—FRENCH EGYPTIAN BANK. 


(FROM OUR CORRESPONDENT. ) 


T Paris, December 20. 
een of the quarterly coupon on Rentes on 
Or some ane the price ex div down to 97f 5c, which 
at they oy i past has been their normal value. 
Situation a a remain unaffected by the adverse 
at the ote ting from floods, which are again almost 
difficulties. mum attained last winter, from the labour 
Or 191; and from the delay in voting the Estimates 
911, are indications of the confidence of the 


national fund-holders in their stock, which they how 
claim to stand on a par with English Consols. Foreign 
State funds of a secondary order, but yielding a high 
rate of interest, from 44 to 5 per cent., are in better 
demand than those of a higher class, but with less risk. 
Russian bonds are still the favourite investment with 
small investors, who have not lost faith in the fnanees 
of their principal ally : the two most recent issues, the 
Five per cents. of 1906 and the Four and a-Halfs of 1909 
having now gained the one 13 points, the other 16 on 
their original prices. French Colonial bonds meet with 
aready sale, and as an example, Madagascar 24 per 
cents. are quoted at 80. A Tunisian loan of 80 million 
frances for public works is in preparation, City of Paris 
bonds, with the attraction of lottery prices, find buyers, 
2 per cents. at 814, 24 per cents. atg4. The half-yearly 
dividend of the Bank of France will be fixed at the end 
of the week, and will probably be better than last 
year’s, the profits in last week’s balance-sheet amount- 
ing to £740,853, against £588,896 at the corresponding 
date last year. The Bank may, however, not distribute 
all the profits, in view of possible imposition of more 
onerous conditions for the prolongation of the Charter 
next year. 

Indirect taxes in the first eleven months of the year 
realised a sum of £/120,931,750, against the estimates 
of £114,759,252 and £117,601 ,620 in the eleven months 
of 1909. Customs duties alone showed a gain of 
£, 2,000,000. 

The accounts of the Chargeurs Reunis Steamship 
Company showed for the year 1909-1910 a small profit 
of 326,241f, to which was to be added 220,077{ brought 
over from the previous year. No dividend on capital 
had been paid since 1906-1907, previously to which year 
one of 5 per cent. had been regularly paid. The board 
now proposed to pay with the reserved profits 4 per cent. 
for the last three years. A shareholder suggested the 
advisability of winding up the company and employing 
the capital to be realised in some more lucrative under- 
taking. The chairman and the meeting decided that as 
there was now an improvement it would be preferable to 
hold on and hope for a further improvement in the 
situation, and this opinion prevailed. The 5oof shares 
have not receded below 38o0f on the market. 

In the report read at the annual meeting of the Fre neh 
Egyptian Bank it was stated that the gross profits for 
the year amounted to 428,587f, and the net to 283,587f. 
| Count Cressaty, representative of the bank in Egypt, 
was still occupied with the organisation of a Franco- 
Egyptian bank. All the foreign banks in Egypt were, 
he wrote, doing excellent business. The Franco- 
Egyptian Bank voted a dividend of 74 per cent. for the 
| vear, and the board had under consideration the advisa- 
bility of calling up the second half of the capital of 
four million francs. 





ember report of the Coal Syndicate | 


any other month of 1910, with | 


January at a higher per- ! 


A first series of 50,000 notes of 100 pesctas will be 
made shortly by the State Bank of Morocco. They are 
' designed and engraved by French artists, are printed 
by the Bank of France, and resemble in form and size 
French 100f notes. ; 

The following were to-day’s closing prices and the 


variations on the week :— 
1) 23. 13. 
| ‘100 97 774 
| Three per Cents. ...... 100 7 774 
Senden Fives of 1906.. 100 .. 104 45 
Bank of France Shares.. 1,000 
Banque de Paris ....-- 
Comptoir d’Escompte.. 
Crédit Lyonnais ...... 
Crédit Foncier ....+e++ 
Suez Canal...... eoccece 
Northern Railway .... 
Western Railway .....- 
Orleans Railway ...--- 
Eastern Railway .....- 
Lyons Railway.....+++ 
Southern Railway ...-. 
Ottoman Bank .....--- 
| Meridional of Italy Rails 
| South of Austria Shares 
North of Spain Shares.. 
Shares ....++ 


Saragossa Bonds .....- 
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AUSTRIA-HUNGARY—A SERIOUS GOVERNMENT 
CRISIS — AUSTRO-HUNGARIAN BANK — FLOUR 
PRODUCTION IN HUNGARY. 


(FROM OUR CORRESPONDENT.) 

Vienna, December 20. 
Tue Austrian Premier, Baron Bienerth, a week ago ten- 
dered the resignation of the entire Cabinet to the 
Emperor, who accepted it with expressions of sincere 
regret, as he was confident that in Bienerth he had hit 
upon the right man for bringing about the political 
peace which, at his age, is the first wish of his heart. 
The cause of this serious crisis is not political but 
economical, though, of course, national interests are 
at stake, as they always are in this composite empire. 
But this'time the Polish party, without whose support 
no Government can exist in Austria, are opposing a 
countryman of their own, Finance Minister Bilinski, 
who has been honest enough to put the financial wel- 
fare of Austria before the special interests of the Poles 
in Galicia. During the era of Dr von Koerber’s 
Premiership the Government, to obtain the support 
of the Poles, worked out the plans for a net of canals 
to connect Danube, Oder and Vistula, large enuugh to 
carry ships of from 590 to 600 tons, the cost to amount 
to 400 million crowns at the least. These plans were 
accepted by Parliament, voted by a large mcjority, and 
sanctioned by the Emperor. Urgent financial neees- 
sities have caused the realisation of these plans to be 
delayed from year to vear, and now the Finance 
Minister, Herr von Bilinski, although a Pole himself, 
has said that Austria could not afford to spend 400 
millions (which, higher wages and higher prices for 
raw material considered, would doubtlessly be raised 
to 500 millions) on a work which-did not promise to 
bring any return which would be at all proportionate 
to the outlay of capital. ‘‘If luck favours us,’’ Herr 
von Bilinski declared, ‘‘ we shall have to borrow only 
150 million crowns next year. But in 1912 and 1913 
the expenses for the army will be raised, so that we 
shall require from 350 to 500 millions more for our 
expenditure than our receipts will provide us with.”’ 
It is out of the question that an honest Finance Minister 
should under such circumstances consent to 500 million 
crowns being spent upon works which would benefit 
only one of the many countries constituting the Aus- 
trian Empire, and that country only to a slight degree. 
The honest admission of these undeniable facts has 
caused the Government’s fall. The Foles refuse to 
vote for the Government as Jong as the canal question 
remains unsettled, and Baron Bienerth is not the man 
who will keep the reins of Government when there is 
no parliamentary majority to support him. Besides 
the Finance Minister there are other unpopular mem- 
bers in the Cabinet; for instance, the Board of Trade 
Minister, Dr Weiskirchner, one of the leaders of the 
Anti-semitic party, whose attitude in the movement 
which is to provide the population with cheaper meat 
has been most equivocal. 

Of course, the suddenness with which the Cabinct 
crisis broke out caused some consternation on ’Change, 
all the more because the men who might be supposed 
to succeed Baron Bicnerth in the Premiership are not 
fully to be trusted as to the interest they may feel in 
commercial or financial questions. But when it was 
announced that the Emperor had asked Baron Bienerth 
to make the attempt of forming a new Cabinet the 
Bourse felt reassured, and the fall of quotations, 
which had set in, was stopped. The difference in the 
quotations of the principal shares between a fortnight 
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Austrian Creditanstalt ...... 66900 ., on ‘i 
Hungarian Creditbank ...... 86025 ., g5gq5 “* 
Anglobank..........++..+ coe §6€6S1BOO Ct. 317-00 ** 
Bankverein ....ccccgecesese 55450 . 55500 *" 
Austro-Hungerian Bank .... 1,871-:00 .. 186849 " 
Union Bank .........s.00.5. 64350 ., 641-00 * 
Landerbank ............+565. 53480 ., 532-30 | 
States Railway Company .... 75200 ., 748.59” 
Southern Railway (Lombards) 11525 .. 11959 ”* 
Skoda Works anes o éaeees) ) QRS %, 
Rima Muranyi shares........ 67275 .. 670-95 “ 
Alpine Mining Company .... 770°50 .. 768 50 . a8 
Prague IronIndustryCompany 2,609:00 .. 2605-09 Re aslo 





The Vienna Bourse is in reality more alarmed | 
doings of the Hungarian Parliament than by the Govern. | 
ment crisis so much nearer home. The Hunghriaa | 
Reichstag is still refusing to consent to the prolong, 
tion of the privilege of the Common Bank, unless the | 
date is fixed when cash payments are to | 
It is possible that the discussion will be Prolonged until | 
the adjournment for the holidays, so that an ultimate | 
decision could not be attained before the end of 
January. This would make an ex lex decree necessary | 
for carrying on the business of the Austro-Hungarian | 
Bank. 

The Alpine Mining Company, which works witha! 
capital of 72 million crowns, besides its many Styrian| 
iron and steel works, owns extensive coal mines, the! 
produce of which it turns into coke in its own furnaces, | 
The last acquired of these coal mines are situated in| 
Orlau, and they produced 1,500,000 metrical ewts during | 
the past year. They have now been so much extended! 
that they will in future produce double that quantity, 
and the coke furnaces have been extended in propor. 
tion. The company proposes increasing its coke pr 
duction steadily, so that its iron and steel works wil] 
soon be independent of the coal and coke market. The! 
Prague Iron Industry Company will have e| 
hausted the mines it owns at Nuschitz in eight or ten} 
years’ time. The Witkowitz Works in Silesia owner} 
tensive mines, but these will also be exhausted at no 
distant time, so that the company saw fit to purchase 
another mine in Lapland. The Teschen Iron and} 
Steel Works (until lately the property of Archduke 
Frederick) also own mines that are not quite sufficient 
for their own wants. The only undertaking which 
owns a wealth of mineral ore sufficient for a century or 
more is the Alpine Mining Company, with its “Em 
berg,’’ between Donawitz and Eisenerz, im Styria. 
The yearly production is 15 milion metrical ewts of 
mineral ore, a great part of which was sold to home 
and foreign ironworks. In future, the company 
tends using its entire production of ore in its own fur- 
naces, and selling raw iron only. The companys 
capital in shares will be raised for this purpese. 

The owners of the great flour mills of Hungary, fear- 
ing a fall of prices because offers are exceeding demand, 
have agreed to reduce production. During all Decem- 
ber they will merely stop work on Sundays and “ 
days. From January 1, 1911, up to March gist 
mills will not work during three days in the 
from April 1st up to July 1st they will stop working two 
days in the week. The millers declare that they rev" 
obliged to come to this agreement because the sale 
flour is most unsatisfactory and because — 
wheat-growers are reticent in their offers of w 

of ice is v raking imports not 
although the price 1s very near n & sat by adonte 
only possible, but profitable. Tihey hope that by of 
ing a considerable reduction in the product 
the demand will take normal proportions DY 
In Austria Russian wheat has already 









summer. : “ 
imported, but not- in very large ee ot| 
only to the mills close to the frontier. e price 


Russian and Roumanian wheat is still between 30 
4o hellers higher per cwt than in Budapest, OU 4 | 
the price of carriage to the frontier 1s rs sib el 
higher price and the Custom duty are poner duty | 
question arises, who profits by the protect in yeas | 
if importation goes on all the same bee 
with excellent harvests like that of 1910: 





and a week ago and to-day is the following :— 


Rye has bee? } 
imported récently from Germany to Bohemia, si 
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yssia and Roumania to all parts of the Empire, the 

oats harvest having been unsatisfactory. Even Russian 

Roumanian barley were profitably bought in 
Vienna during the past week. 








ARGENTINE HARVESTS AND FINANCE. 
(FROM OUR CORRESPONDENT AT BUENOS AYRES.) 
November 25. 


Jue reports from the provinces as to the prospects of 
the harvest are in general satisfactory, though in some 
districts the growing wheat was injured by the long 
drought. This was particularly the case in the neigh- 
pourhood of Bahia Blanca, where, it is said, the wheat 
of more than 700,000 hectares, and the oats of 65,000, 
have been entirely lost. The larger area of land sown 
with grain this year may compensate for these losses. 
The exports of wheat, linseed, and oats have been less 
by 752,000, 281,000, and 89,000 tons respectively than 
those of the corresponding period of last year. The 
harvest of linseed and oats has commenced in some 
districts in the North; rain will be needed by the wheat 
during the next fortnight or three weeks to bring it to 
perfection. The plague of locusts is as bad as ever, 
but only the maize plant can now suffer from their 
ravages. The statistics of the production of sugar dur- 
ing the last season show that, although 144,000 tons 
were produced, it was necessary, in order to provide 
for the consumption, to import 56,000 tons (of which 
30,000 tons were unrefined). The production of the 
next season is expected to be rather less than that of 
the last. 

Immigration has been checked of late owing to the 
strictness of the sanitary regulations rendered neces- 
sary by the epidemic of cholera in Italy, but as it is now 
disappearing from that country it may be expected that 
a sufficient number of labourers will come for the 
harvest. 


lished estimate the value of the imports during the | 





The statistics of the imports recently pub- | 


| 


first nine months of the year at nearly $261,700,000 | 


gold, exceeding that of the imports of the correspond- 
ing period of 1909 by the large amount of $41,000,000. 
This increase was due in part, no doubt, to the celebra- 
tion of the Centenary, but also in part to the great 
activity in railway construction, and to the purchase of 
rolling stock, &c., for the State railways. 
from Germany increased by $12,900,000 
$45,400,000, while Great Britain’s increase was only 
$8,660,000, though the total was $82,800,000. 
Germany is encroaching more and more upon the com- 
merce with this Republic, of which Great Britain had 
formerly almost a monopoly. The balance of trade in 
favour of Argentina in January to September was, 
according to the statistics, about $17,000,000 gold, but 
it is probable that that balance was more than covered 
by the value of the merchandise smuggled into the 
country from the neighbouring States, or which evades 
the Custom House officers of the capital. 
The Chamber of Deputies is now engaged in dis- 
cussing the Budget. When the Minister of Finance 
made his financial statement in the Chamber about a 
fortnight ago he recommended that the Budget should 
> sanctioned as proposed by the Budget Committee 
without making any addition to the expenditure, but 
considerable additions have already been made, some of 
them proposed by the Minister himself, and the climax 
Was reached yesterday, when the Deputies received a 
Message from the Executive Power asking for the in- 
clusion in the Budget of an item of $17,000,000 m/n 
($7,480,000 gold) in addition to $30,000,000 included in 
the annexes of war and marine, which two sums will be 
fequired next year for the instalments of the purchase 
money of battleships, cruisers, and armaments. The 
President of the Budget Committee said that he did not 
Now from what source the money could be obtained, 
it Dr Roca stated that he had ascertained from the 
Ministers of Finance and Marine that Congress would 
* asked to sanction the issue of bonds or the negotia- 
"on of a loan. The Minister declared on the occasion 


The imports | 
gold to | 





mentioned above, that no further loan would be 
obtained except for indispensable public works. The 
readers of the Economist may remember that the 
ex-Minister of Finance, when the 410,000,000 loan 
was negotiated, declared that the payments for war- 
ships and armaments would be made out of ordinary 
revenue, but your correspondent asserted that, if the 
revenue were so applied, the deficit thereby created 
would have to be covered by the money borrowed. The 
ten millions have been spent, but another loan must be 
obtained (probably not less than $100,000,000 m/n) to 
provide for the supplementary credits voted this year 
(nearly $30,000,000 m/n), and to establish the equili- 
brium of the Budget for 1911. 

The returns of the Bank balances on October 
31 show, in the aggregate, an increase of about 
$7,000,000 m/n in deposits, an increase of more 
than $21,000,000 m/n in discounts and advances, and 
a diminution of more than $8,000,000 m/n in cash re- 
serves. The aggregate amounts of cash held by the 
banks of the capital at the end of October were about 
$58,400,000 gold and $336,500,000 in paper money. Of 
these sums the Bank of the Nation held $35,200,000 
gold and $118,800,c00 m/n. The London and River 
Plate Bank held $6,900,000 gold and $53,800,000 paper 
money. The amount of gold in the Caja de Conversion 
on the same day was $185,520,000. It is now nearly a 
million less, but in a few days, according to a tele- 
gram, £,500,000 will arrive from London. ‘The Spanish 
Bank is doubling its capital, and forming a large re- 
serve besides, by issuing new shares for $50,000,000 
m/n at a premium of 60 per cent., the holders of shares 
to have the preference. The subscription will be closed 
on December 8th. The proceeds of the premium will be 
carried to the reserve fund. The legislature of the Pro- 
vince of Buenos Ayres has passed the Bill which 
authorises a loan of $40,000,000 m/n ($17,600,000 
gold), most of which is needed for the completion of the 
drainage works in the South-East of the province. 
It has been announced that the Pacific Railway 
Company will on December 1st open its branch line of 
260 kilometres from Esperanza to Guadales. The cattle 
trathe on the Transandine Railway may be expected to 
be largely increased next year, as three freezing estab- 
lishments are projected for installation on the Chilian 
coast. 

During the whole period of the Administration of Dr 
Figueroa Alcorta complaints were being made against 
the management of the Departments of Lands and 
Colonies, it being alleged that concessions of land were 
made only to favoured individuals, that the law limiting 
the area of land that could be sold or let to any one 
person was evaded, that applications for land had to 
be made through certain intermediaries who had in- 
fluence with the Government, and who had to be re- 
warded liberally for their assistance, and that the con- 
ditions as to stocking and occupying the conceded land 
were not fulfilled. Therefore, one of the first acts of 
the new Government was to appoint a committee of 
investigation, to accept the resignation of the director 
of the Department, and to suspend all its other func- 
tionaries and employees. The committee made a report 
upon the manner in which a few concessions had been 
obtained, and this bore out all the charges of irre- 
gularities which had been made against the Land 
Office, and one glaring case in particular was men- 
tioned—that of the German-Argentine Colonisation 
Company, which could not make any progress with its 
negotiation for a concession until it had entered into 
a formal agreement to pay $100,000 m/n to an inter- 
mediary, who was said to be intimately related to 
President Alcorta.’ The report, which was published 
by order of the Government, created an immense sensa- 
tion, and the Government ordered the committee to 
proceed with the investigation, and. directed the 
Treasury attorney to institute proceedings against all 
persons responsible for the irregularities, but a few 
days afterwards it issued a decree, in which it was 
stated that it had not had time to verify the charges 
made in the report, and therefore could not agsume 
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responsibility for it (notwithstanding its having ordered 
the publication of it), and therefore it directed the new 
officials of the Land Office to institute another investi- 
gation of the operations of that Department. Thus the 
matter stands at present, and the general belief is that 
the change of front of the Government was due te the | 
intervention of the ex-President, and that the persons 
guilty of ‘‘ irregularities ’’ will escape scatheless. 











JAPAN—COMMERCIAL MORALITY—FORMOSAN 
SUGAR AND TEA INDUSTRIES. 


(FROM A CORRESPONDENT.) 
Yoxouama, October 5. 


Tue Jitsugyo no Nihon, a magazine which deals 
fearlessly with evils in business life, recently had an 
article on ‘‘ New Demands of the Age Made on Joint- 
Stock Companies.’’ Confidence in the stability of 
big companies, it says, has been greatly shaken during 
the past twelve months. The principal cause is the dis- 
honesty or carelessness of some directors. These are 
usually chosen by the shareholders on account of the 
large capital they possess. All shareholders are free to 
examine the books of a company ; but accounts are com- 
plicated, and can be cooked so as to deccive the un- 
initiated. To escape responsibility directors have only 
to resign. In former times they would have been 
obliged to commit suicide ; now they are let off with a 
fine of £50 at most, which is the penalty for not report- 


company. The directors are, however, not alone to 
blame. The inspectors, who are supposed to super- 
intend the work of the under officials, seldom attend at 
the companies’ offices, show no sense of responsibility, 
and never examine documents with necessary minute- 
ness. On the occasion of the winding-up of the Nippon 
Syndicate in London, the chairman made some strong 
remarks as to the ‘‘ widespread unreliability of the 
Japanese nation in commerce.’’ It would be im- 
possible to name any Anglo-Japanese co-operative 
business scheme which has proved successful. The 
Vickers-Armstrong combination with the Hokkaido 
Colliery Steamship Company, known as the Japan 
Steel Works, can hardly be quoted as a success, while 
the heavy preliminary expenses connected with the 
Anglo-Japanese Hydro-Electric Company, amounting 
to between 450,000 and £60,000, seem fruitless; for 
there is little prospect of the company being floated. 
Baron Oura, Japanese Minister of Agriculture and 
Commerce, after a long European tour, declared that 
he was ashamed of the practices of Japanese merchants 
exporting lhabutae to France, and said he found com- 
plaints almost everywhere he went about the risk of 
trading in Japanese goods. Again, at the opening 
of an industrial exhibition at Maebashi, in North 
Central Japan, on September 15th, the Minister is 
reported to have said: ‘‘ Whereas all the articles ex- 
hibited were of the highest quality in their 
respective classes, it was unfortunately a_ fact 
that~ the manufacturers of these articles seem 
to regard them as_ spectacular exhibits rather 
than as practical specimens. Thus if, on the 
strength of these exhibits a merchant placed an order, 
he could not count on obtaining goods of corresponding 
quality. Such a state of affairs was most injurious to 
Japan’s business reputation, and produced an exceed- 
ingly bad effect on the country’s foreign trade.’’ These 
utterances cannot be suspected of being ‘‘ anti- 
Japanese.”’ 


| panies in Formosa is likely to lead to over 


[December 24 } 
created by the rivalry between Japan wait ~ 
dependency is a good illustration of the her ia | 
brought about by the false policy of bounties . ! 
tection. As the excessive number of new and Pry 


the parties interested have been considering means 
exporting, and are preparing to produce wh bs 
for this purpose; for instance, the Taiwan pret 
fining Company appointed the Mitsui eae 
agents in Japan, and contracted to deliver pon 























































bag's of white sugar, beginning from the s 
sugar interests in Japan took alarm, for if other com, 
panies followed the example and began Producing white 
sugar, the sugar refining industry in Japan ma he 
killed, as the Formosan sugar is strongly presi 

the Government. As a_result of repeated petite 
Finance Department has now declared that it is the 
policy of the Government not to allow white Sugar to be 
produced in Formosa, and instructions are to be issued 
to the Governor-General accordingly. Many Japanese 
sugar merchants who have signed agreements with the 
Mitsui Company will be unable therefore to carry out 
their contracts with customers for Formosan whi 
sugar. The Mitsui Company is determined not 
accept any responsibility for non-fulfilment of contr 

naturally pleading force majeure. The total result of 
the Government’s monopoly of sugar has been to make 
that most necessary article so dear that the gleat 
majority of the people practically do without it, 

Another instance of the effect of this policy is the} 
Formosan tea trade, which until quite recently has 
been almost entirely in the hands of English and Ameri 
can firms. The Government's methods in subsidizing 
the Formosan Tea Company (Taiwan Seicha Kaisha) 
have been so aggressive that these firms have been 
compelled to protest against it through their Gover 
ments as an infringement of the treaties. Since 199 
no stone has been left unturned to promote the ix 
terests of Japanese firms at the expense of their 
foreign competitors ; although the Anglo-Japanese and 
American-Japanese Commercial treaties expressly state 
that there shall be complete equality of treatment in 
all respects. The explanation offered is that the pro 
duction and export of the native merchants are limited 
to black tea for Russia, a new market. It is, however, | 
doubtful whether this limitation really exists. This} 
subsidizing policy of the Government is bound to injure] 
the trade both of Formosa and Japan. No foreigner) 
will be willing to invest his money and labour ina 
country whose Government will take measures to oust 
him as soon as his business has arrived at a profitable 
stage. 

The Wakamatsu Steel Foundry in Kyushu is at pre 
sent the only establishment of the kind in Japan. Ten 
years ago, when the foundry was established at Waka- 
matsu, the output did not exceed 50,000 tons 
The foundry is at present turning out 300,000 tons of 
steel of various descriptions. Japan now imports 
to the value of 50,000,000 yen, in addition to machinery, 
&c., amounting to as much more, making a t 
100,000,000 yen, which represents half of the total 
yearly import. In the near future the Muroran 
Foundry in Hokkaido and the projected Ren-tekkan 
Seizosho (Iron Tube Factory) will start the manufacture 
of steel to meet the growing demands on the domeste 
market. uly 

Since the great conflagration at Osaka om J 
31, 1909, the leading Japanese fire insurance * 
panies have been exercising extreme caution, © 
this has led to the formation of new COM the 
Other inducements are the  slackness ™O/ 
demand for money, and the increased bess | 
charged by the older companies. Companies | 
formed in Nagoya and Osaka with capitals are 08 | 
tively two million and three million yen; stages | 
in all six new fire insurance companies in various ; 





The situation as regards sugar production now 


of formation. 
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otters to the Editor. 


GOLD SUPPLY AND PRICES 
TO THE EDITOR OF THE ECONOMIST. 
“six, —A propos of the above subject, the correspond- 
ence upon which I have followed with great interest 
and desire for enlightenment, I would much like to 
have the opinion of some of your expert correspon- 
dents upon the following statement, made by a local 
lecturer a short time back. After explaining that 
money—gold and silver—is just a commodity, like 
wheat, iron, &c. (which, of course, most economists 
teach), he went on to say that, although, at some time 
or other, every possible product had been subject to an 
import duty, gold and silver never had been, and never 
are. The most obstinately Protectionist States permit 
the importation of gold and silver as freely as the 
United Kingdom does. Yet, he continued, if the con- 
sumers’ point of view were the only one to be con- 
sidered, the greatest good would result if an import 
duty were placed upon these metals. They would then 
become scarcer and prices would fall; these lower 


prices would stimulate consumption and, consequently, | 
production, and trade and employment would be ins | 
creased. ‘This struck me as startling; nevertheless, if | 


the theory of the effect on prices of the relative cheap- 


ness or dearness of gold holds good, the catena of | 


sequence and consequence, as set forth by the lecturer, 


seems inevitable. 1 notice that Rogers, in his ‘‘ Six | 


Centuries of Work and Wages,’’ says that, in the two 
centuries preceding the discovery of Mexico, prices had 
remained practically stationary, and he traces the 
gradual rise in prices, and consequent deterioration in 
the condition of the English labourer, to the gradual 
cheapening of the precious metals. It seems to me 


that your correspondent, Mr Percy Wallis, inverts the | 


order of sequence when he says: ‘‘ With a general 
rise in prices all business becomes more profitable.”’ 
Itis rather, according to my own experience—as soon 
as business becomes profitable a rise in prices is 
brought about that checks it. There can be, I think, 
no question but that cheapness stimulates and dearness 
restricts trade.—-I am, Sir, yours obediently, 
W. F. Watts. 
Maidstone, December 1oth. 


TO THE EDITOR OF THE ECONOMIST. 

Sin—The figures given by your correspondent 
“T. W. M.” showing the relation of prices to gold supply 
during the three years 1889-1891, compared with the years 
1907-9, are interesting and instructive. From the com- 
paratively slight fluctuation, it would appear that the in- 
trease in the gold supply has been very little in excess of 
the immense} increased demand for the metal for com- 
mercial purposes and currency. That there has been an 
advance in the Index Number, however, gives rise to the 
query as to whether the recent stimulus to gold production 
has not overshot the mark, and whether during the next 
few years there will not be a gradual appreciation in all 
Values expressed in gold. 

To state clearly the point at issue, my contention is that 
an increased gold supply is the result, and not the cause, of 
increasing prosperity. Whereas ‘“‘T. W. M.” gives voice 
© a very general belief when, speaking of an increased 
gold supply, he remarks that, “ by widening the area of 
fredit it widens the area of production and consumption,”’ 
and that “an increase in the gold supply enables the world 
10 Produce and absorb more commodifies at the same 
Price,” my view is that the growth of population, expan- 
ahd ve get the opening up of new areas and in- 
ton: of « ee the vital force, and that, as the total rela- 
modit rorie-wealth ” to gold raises or lowers the “ com- 
tacourasoed on . gold, so its production is automatically 
fairly closely ceeeea ea and its buying power fluctuates 

its intrinsic value. 








The relations of cause and effect are so subtle, however, 
that any dogmatic assertion calculated to meet every eddy 
and current of the economic stream would be i sible. 
Religious fervour may build a cathedral; a cathedral may 
afterwards produce religious fervour. The difficulties of 
interchange by barter give rise to a currency; afterwards, 
the fact of an established currency will widen and simplify 
the opportunities for interchange. In each instance cause 
and effect act and react upon each other, giving mutual 
Support. The opening up of the immense resources of 
Canada has been due to the necessity of ihe world for food 
supplies, not to the fact that there was gold to pay the 
workers. ; 

As for “T. W.. M.’s” attempt to depict the practical 
effect of halving the world’s gold resources by assuming 
that half the gold were dumped into the Pacific Ocean, it 
iS nO part of my argument to minimise the size and force 
of the financial tidal wave that would inevitably ensue 
during a wholesale rending and readjustment of established 
conditions. 

All this, in fact, hardly seems more relevant to the point 
at issue than, if it were assumed as an hypothetical sup- 
position that the earth’s surface were halved, would it 
serve any useful purpose to picture the awful cataclysm 
of nature by which such a result might be achieved, and 
the probable effect such a spectacle would have upon the 
nerves of the survivors.—-Yours faithfully, 

Liverpool, November 23rd. f Www. <y 


THE DIFFICULTIES OF THE AGRICULTURAL 
BANK OF EGYPT. 


TO THE EDITOR OF THE ECONOMIST, 


Sirk,—-Heartily as one may wish the Agricultural Bank of 
Egypt out of its little trouble, that trouble has occurred so 
‘“pat’’ in time to serve ourselves as an instructive object- 
lesson, while we are preparing to deal with the same pro- 
blem—aunhappily, in more or less the same way—that it 
should not be allowed to pass unheeded. Faulty 
as I must conceive the governing idea pursued in the 
organisation of the Agricultural Bank to be, that bank has, 


| without question, rendered such very valuable service to its 


country, under circumstances which it may well be, as it 
contended in its defence, did not admit of any more perfect 
system, that one feels bound to be grateful for its establish- 
ment to its distinguished founder. One may, on the other 
hand, be equally grateful that the idea once entertained of 
making that bank serve as a model for a similar institution 
in India has been discarded. We are doing better in India 
without it. 

For the cause of the trouble which has overtaken the bank 
is undoubtedly to be found in its system, in the adoption of 
two guiding principles which, unfortunately, are very much 
in vogue with some of our own would-be promoters of 
‘* agricultural credit ’’ and land settlement. It is all very 
well to talk of the ‘‘ crisis ’’ of 1907. ‘* Crises "’ are bound 
to occur. A “ crisis’? may aggravate the results springing 
from a faulty system. It has not in the present instance 
created such. ‘There can be no doubt that there has been too 
free lending, pingui manu, during a time of boom, when 
the market value of land kept rising by leaps and bounds, 
without its productive value keeping pace. The “ crisis ”’ 
has come; with it incipient ‘“ cotton sickness *’ from con- 
tinuous cotton-growing, and deterioration of the flooding- 
mud of the Nile, consequent upon barrage. And here is the 
result! Precisely the same thing has happened before in 
Germany, in Italy, and wherever lending on mortgage has 
been too recklessly engaged in. The heavy indebtedness of 
German land, which now distresses German statesmen, is 
a natural effect from precisely the same cause. Under such 
temptation people have borrowed recklessly for unproductive 
and unremunerative purposes, as Sir Eldan Gorst’s latest 
annual report admits that they have done in Egypt. And 
with borrowing being invited and made easy, they soon 
learn, as Sir Eldon likewise complains, how to dodge their 
creditors and take advantage of their practical inability to 
apply wholesale the safeguards and penalties which 
theoretically they stand armed with. 

The first mistake made in the organisation of the Agri- 
cultural Bank of Egypt is, that under it, real credit, 
secured by mortgage, is made to serve the purpose of per- 
sonal, for the provision of working capital for a limited 
hed that is just what Mr Jesse Collings and his followers 
propose to do in this country. hey contend, in the teeth of 
the most conclusive, practical evidence to the contrary, that 
‘* agricultural credit ’’ is not practicable except to owners of 
land. And with almost ludicrous consistency some of them 
carry this principle so far as to urge that, in order to enable 
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folk to become ‘‘ owners,’’ and so qualify them for claiming 
“ agrieultural credit,” we are to buy their holdings for 
them, advancing the full purchase price. Why, what in 
that case remains for them to offer as security? The truth 
is that ownership or tenancy makes absolutely no difference. 
For about 46 years both Italian People’s Banks and casse 


credit practised—although some, as a matter of fact, 
occurs; not much—inasmuch as for a bank requiring to 
keep its funds liquid a mortgage is the most inconvenient 
possible pledge. That thoroughly agrees with Lord Syden- 
ham’s well-known golden rule. 

What has been the consequence of taking such security 
in Egypt? There are, according to the official report, about 
40,000 defaulters, answerable for 40 per cent. default in 
payment of arrears. In 1909 ‘‘ judgments were obtained 
against 328,’’ in respect of about 800 feddans of land. You 
cannot foreclose against 40,000 people. 

The second mistake made is one that our would-be pro- 
moters of ‘* agricultural credit ’’ are particularly apt to fall 
into—have, in fact, already fallen into, so far as intention 
goes. It is that of providing ample money, without at the 
same time providing for adequate security, for legitimate 
employment, and for the certainty of recovering loans. It 
is a common mistake, but may prove a fatal one. Our 
promoters of ** agricultural banks ”’ are trying hard to form 
what they euphemistically describe as a ** Central Bank,’’ 
but what is admittedly intended in the first instance as a 
spoon-feeding institution to “‘ finance ’’ local banks—which 
ought to finance themselves—and tempt people to form 
such—while at the same time their rules show leaks through 
which loss is bound sooner or later to filter in, whenever a 
shock comes, as come it must. We cannot count upon 
eternal fair weather, or on eternal docility of people, led on 
wholly new paths by benevolent squires or parsons making 
such leading a labour of love. Sir Eldan Gorst complains 
that ** some portion of the advances has been expended un- 
wisely or used for unproductive purposes,’’ and also that 
** the clients of the bank have begun to realise the obstacles 
in the way of enforcing prompt payment; and I fear that 
they are sometimes inclined to take advantage of them.”’ 
So it will be in England, or indeed everywhere. Now, the 
certainty of proper employment of the advances and of 
prompt repayment are in this matter indispensable to suc- 
cess. ‘‘ Your system of strict payments and watching the 
application of the loan is excellent.”’ So wrote the late 
Duke of Argyll, assuredly a good judge, in 1894. Produce 
security and the certainty of repayment, and, in England 
at any rate, money is sure to be forthcoming. Now, as 
security the Agricultural Bank of Egypt took mortgages 
coupled with collection of the debt by the Khedivial tax- 
gatherer, having all the enforcing power of the Government 
at its back. -However, what the bank wants is money, no% 
land. It cannot, as observed, foreclose against 40,000 de- 
faulters, owing 40 per cent. of ££8,136,000. 


debts in a corresponding way under a magistrate’s war- 
rant, because magistrates flatly would no longer give such 
warrant. A memorial presented to the House of Commons 
by the Leeds Bench of Justices something like sixty years 
ago explains the cause. The magistrates found that the 
power given to them to collect their loans made the 
managing committees reckless in their lending, without in- 
quiring either into security or object of the loan. Besides, 
against 40,000 defaulters an entire army of tax-gaiherers 
must prove powerless. ; 

There must be other safeguards. The Egyptian Govern- 
ment is addressing itself to the task of applying them. “ It 
is hoped that it may be feasible to introduce a system of 
collective guarantors and to form co-operative village Oor- 
ganisations with which the bank could deal directly. The 
collective guarantee would, on the one hand, ensure the 
punctual repayment of the loans, and, on the other, secure 
that no advances were made except for remunerative 
objects.”’ 


already in this country. It is to be hoped that people here, 


- And collec- | been virtually independent of Spain, and 
tion by the tax-gatherer is a most deceptive safeguard. We large trade with England. Canning therefor 
have long since had to abandon collection of loan society |“ ® 3 


One may, indeed, hopé that this may prove “ feasible.” 
For, rightly applied, it is the proper remedy. But there are 
also wrong ways of applying it, as unfortunately we see 


however much they may decline to allow themselves to be 
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Reviews of Books, — 


A LIFE OF SIR WOODBINE PARISH 
Tuis large and well-illustrated y 


Zs 


(1706-1999; 


olume 


4 rurali have advanced money mainly to tenants ; and in Ger- | lighted the heart of Thackeray, for it have . | - 

H many the rules of both the principal co-operative credit | memoirs of a family which took a con Contains 

: movements, those of Schulze-Delitzsch and of Raiffeisen, great events of history, and enabl Stant share j ni 
distinctly lay it down that there should be no mortgage ’ €s us to 


from the personal side. Macaulay, as has been 
took the bigwigs of history at their own valance 
Thackeray preferred to see them in undress and Me. 
Shuttleworth, in like manner, has sketched w; 
tionate care the career of her grandfather and tis” 
lations, and given us the human note which the dion 
fied historians miss. The Parishes were pigs 
turous family, and the diary of Captain Charles Par. 
who while commanding a merchant shi Was cantons 
by the French in 1794, is as thrilling, if less fiippan 
as a tale of Marryat, but Sir Woodbine Parish is 
central figure of this book, and he js specially interes, 
ing at the present time because he stood forth as, 
maker of Argentina by carrying out the English: 
of welcoming the Republic into the comity of nation. 
He was educated at Eton, and when a boy of sixtee 
was given a billet in the Department of the Comm 
sary-in-Chief. The business of the office was to 
our allies with the enormous subsidies for use in t 
war against Napoleon, and young Parish had an opps 
tunity of seeing Naples and Sicily under exciting ¢ 
cumstances. He afterwards spent some months ® 
Paris after Waterloo, where he was ‘ nota little hom 
fied at the extreme severity with which Bliicher treate 
any Frenchman with whom he came in contact.” He 
then accompanied the eccentric but popular Sir Thom 
Maitland to the Ionian Islands, and much lurid gossip 
follows about Ali Pasha of Yanina, a study of whos 
peculiarities might help the home-staying Englishma 
to understand the difficulties of the Mid-Eastern que 
tion. 
The death of Lord Londonderry (Castlereagh) i 
1823, who was a patron of Parish, appeared to be ur 
favourable to the young man’s prospects, but Canning 
was fully determined to carry out the policy at whid 
Londonderry had been nibbling—namely, to recogats 
the independence of the South American Republics 
and Parish was sent out to Buenos Ayres as Consth 
General. Here he had his chance of distinction, whith 
he used with ability and success. At the time of hi 
arrival in Buenos Ayres, which took place in 1824, the 
State of that name, the nucleus of Argentina, had long 


oer R eS PESSES 


urged upon George IV. and the Duke of ven 
(who were both reluctant) the importance of pres. 
commercial treaty with the State, and thus ratifying 
independence. Parish undertook the work. 
after his arrival he sent to Canning an account od 
talk with Rivadavia, the President, who declared 
his people, though anxious to be at peace ad 
would not accept the proposal of her wares 
give the mother country a monopoly of . 

for ten years—‘‘ a proposition.........Very itt 
of a return to that ancient colonial system wil fr 
so long been the curse of South — be 
perience, however, was soon to show that 
other curses in South America in the shape "i 
rections, dictators, and misgovernment, nor ® 
vet extinct. Parish was popular with the sO ine 
residents in Buenos Ayres, and delighted He 

by speedily acquiring ame “— 

i inner. 

in that language at a public net tise ' 


difficult negotiations with tact, waluabl 
be . . a ° ws 
who is well supplied with materials, throws nae 


light upon this tangled period of history. ‘Parish, df 


ab aa ea inde dead Ay 


guided by German and Italian experiences, spreading out } ever appears to have been wrong in his i 
over six decades, may at any rate take warning by the em- as who was greatly superior to the mat 
barrassment—only passing, let us hope, and not too serious S th ve verican politician of that day, he. 
in its consequences—that has befallen the Agricultural Bank | * out rym! ’ a as : no horse ’’ in Rosas,’ 
of Egypt.—I am, Sir, your obedient servant, decidedly “* backed the wrong hort ——__ 


wl 
The Reform Club, Henry W. Wo rr. * By the Hon. Nina L. Kay Shuttleworth. Smith, ” * 
December 17th, 1910. Co. 15s net. ” 
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st greatly admired, and cven when the man’s 
became a world-wide evil, Parish was reluctant 
1 cee faults in his hero. However, he left Buenos 
(oe in 1832 before Rosas showed his true colours, 
se in spite of misapprehensions most pardonable in 

political quicksand, he accomplished the great work 
, recognising the independence of Buenos Ayres 
afterwards expanding into Argentina), and thus he 
sonfirmed the friendship between England and that 
wealthy and promising Republic. This close connec- 
éon has been and is most valuable to both, for the 
Republic has been helped to its present position by our 
capital, and it affords us a lucratic market. Owing, 
a 


he at fir 
tyranny 


rently, to the coolness of Lord Palmerston, Parish 
never obtained high preferment after leaving Buenos 
Ayres, but the rest of his long life was passed in useful 
work, which included an excellent book on the Plate 
district, and undoubtedly he achieved more for his 
country and the world at large than many better- 
known figures in history. 


STOCK EXCHANGE YEAR-BOOK.* 

Acain we have to acknowledge the receipt of this 
yaluable book of reference on Stock Exchange securi- 
ties. Its size is greater than ever, as it now contains 
2,580 pages, against 2,400 a year ago. The preface 
gives a short summary of the influences affecting the 
Stock Exchange and some interesting extracts from the 
oficial records of joint-stock company registrations. 
The number so registered during 1909 was 6,373, with 
a total capital of £:141,630,296, as against 5,024, 
with capital of 4.104,441,091 in 1908, and 4,966, with 
capital of 4.221,827,934 in 1900. The total number of 
companies existing in April last was 51,787, having 
paid-up capital of 4/2,178,619,734. Ten years ago the 
number was 31,429, with capital of £:1,725,940,512. 
The book itself is too well known to need description 
or praise. It is thoroughly up to date and a standard 
work of reference. 


Sn ne enn Eee 
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BOOKS RECEIVED. 


The Post Office London Directory for 1911. 
Kelly’s Directories, Limited. 40s. 

The indispensable Post Office Directory for the coming year 
makes itsannual appearance, as usual, in good time. This is the 
uzthedition! -The method employed in indexing this huge area 
is fully explained in the preface, so that reference is quite an easy 
matter. The whcle of the book is kept standing in type, we are 
told, so that corrections can be brought down to the latest possible 
moment. Even the excellent map has been brought up to date. 
The Stock Exchange Year Book for 7941. By Thomas 

Skinner. (London) T. Skinner andCo. 35s net. 

Foreign Stock Exchanges and Foreign Company Laws. By 
W. J. Greenwood. (London) The Financial Book 

ompany. 

Handbook of Japanese Securities. Specially Compiled for 
Foreign Investors. (Osaka, Japan) The Nomura 
Shoten. 

Comtelburo Business Calendar, 19117. 
lished by Comtelburo, Limited. 

This is well described as ‘ the business man’s reference book,” 
and it is certainly one of the best published. The present edition 
contains several new features, of which may be mentioned com- 
Parative tables of the world’s principal weights, additional conver- 
sion tables, and the latest popslation returns. Where fiscal 
| sates have occurred during recent months, as in Brazil, Chile, 

» &e., fresh calculations have been made in the world's money 
and formulas for calculating international exchanges. The 


| mea information has been carefully revised and brought 


(London) 


Compiled and pub- 


| Report of the Superintendent cf Insurance of the Dominion of 
| Canada for the Year ended December 31, 1909. 

| (Ottawa.) 
The Banking Almanack and Directory for 1911—the 
Sah ine of publication—has again been enlarged and 
information extended. The list of colonial and foreign 
> 'S very valuable, the particulars not being easily 
le elsewhere, Wkenever possible the balance- 





eu ie 
Stinne“® Stock Exchange Year-Book for 1gt1.” (London) Thomas 
37th year of publication. Price 35s net. 


sheet of each bank is published. The book is indispensable 
to bankers and others having business with foreign 
countries. The publishers are Messrs Waterlow and 
Sons, Limited. 


We have also received copies of the useful 
‘Who's Who series” from Messrs A. and C. Black. 
Who's Why itself is bulkier than ever and otherwise up- 
to-date. The Englishwoman's Year Book has been largely 
rearranged, with successful results. The Who's Who Year 
Book has been withheld, no doubt in order to complete 
the Parliamentary information. 
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COMPANY MEETINGS, &c. 


ARGENTINE TRANSANDINE RAILWAY COMPANY, 
LIMITED. 


The twenty-third annual general meeting of the shareholders 
in the Argentine Transandine Railway Company, Limited, was 
held, on the 19th inst., at Winchester House, London, Mr 
Vivian H. Smith presiding, in the unavoidable absence of Mr 
Arthur Stanley, the chairman of the company. 

The acting secretary (Mr R. H. Dix) having read the notice 
convening the meeting, ‘and the report of the auditors, 

The Chairman read the speech Mr Stanley had prepared, 
which was as follows :— 

The year under review—namely, July, 1g09, to June, 1910— 
has been the most eventful, and at the same time the most 
satisfactory, in the history of the company, as it has witnessed 
the completion of the Summit Tunnel and the establishment 
of through railway connection between Argentina and Chili. 
It may be interesting to some of you to learn that when the 
headings met om November 27, 1909, it was found that the 
levels only varied by less than three-quarters of an inch and 
the line by only about 24 inches. I feel sure that you will 
agree with me in thinking that this speaks well for the skill 
of the engineers and contractors, when it is borne in mind 
that the Argentine section is 1,679 metres long and the Chilian 
section 1,350 metres long, making a total length af 3,030 
metres. The first train passed through at to p.m. on April qth 
from the Argentine side, and the line was accepted provision- 
ally by the Argentine Government on April 16th. On May arst 
the President of Chiki passed through the tunnel on his way 
to visit the President of Argentina. Telegrams of congratula- 
tion on the inauguration of the first tunnel through the Andes 
were sent by the board to both the Presidents of Argentina 
and Chili, and the replies received were couched in very 
friendly and complimentary language. It is our earnest hope 
that the vastly increased facilities for intercourse between the 
two nations opened up by the completion of our line may draw 
closer the ties of fmendship, and result even in enduring peace 
and harmony. 

THE YEAR'S RECEIPTS. 


From the report which has been circulated you will observe 
that the gross receipts for the year showed an imcrease of 
£9,809, being 12.74 per cent. increase on the fonmer year. You 
will, I feel sure, be glad to know that during the present year 
—that is, from July 1, 1910—the increase to date is no less 
than £19,650, being at the rate of 93 per cent. This is, of 
course, due to the opening of the tunnel and the establishment 
of through running. Under our working agreement with the 
Buenos Ayres and Pacific Railway Company we received last 
year £23,600, as compared with £19,370 in the previous year. 
If all goes well this year, we should receive over £30,000. It 
has not yet been found necessary to issue any 0 the new 
“B” debentures authorised by you last year, but, in view 
of the expenditure that must be incurred on the protection of 
the line by snowshedding, &c., and the increase of locomotives 
and rolling-stock necessary to cope with the growing traffic, 
an issue will probably be necessary within the next few 
months. It is our intention to offer these debentures in the 





first instance to existing ‘‘B” debenture-holders, and possibly, 
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if desired, to shareholders. In conclusion, the Chairman 
moved the adoption of the report and accounts. f 

Mr Thomas E. Preston, in seconding the motion, said: We 
have gained the object which we have been striving for for 
some years, and that is to pierce the Andes and get through 
traffic, and we have done it with our own resources. I think 
we can also congratulate ourselves upon the work which has 
been done by the Transandine Construction Company, who 
Were our contractors, for they have not only completed the 
summit section, and also the tunnel, but they have done it in 
a considerably shorter time than they were allowed by the 
contract. 

The resolution was unanimously adopted; the usual formal 
business was transacted, and a vote of thanks to the chairman 
and directors terminated the proceedings. 





BRITISH COLUMBIA ELECTRIC RAILWAY COMPANY, 
LIMITED. 


The annual general meeting of the shareholders the 
British Columbia Electric Railway Company, Limited, was 
held, on the 19th inst., at Liverpool Street Hotel, London, Mr 
R. M, Horne-Payne (the chairman) presiding. , 

The secretary (Mr George Kidd) having read the notice con- 
vening the meeting and the report of the auditors, 

The Chairman, in the course of his speech, said: Once again 
we have the good fortune to be able to present to you a report 
containing accounts of satisfactory progress and expansion of 
business and of good future prospects. The year under review, 
and the current year up to the present time, has been essentially 
a period of expansion and continuous reorganisation, but I am 
glad to say that we seem now to have reached a period of 
more gradual development—a period of settling down to steady 
regular ‘conditions of prosperous commercial life in the cities 
and.-districts-which-we- serve. - From the shareholder’s point 
of view, nothing could be more satisfactory than the de- 
velopment which has taken place and is taking place. It 
is true that it has involved large capital expenditure, 
and will involve, I hope, -large, although less rapid, 
capital expenditure for some years to come. I say I hope be- 
cause I should be very sorry to have my money invested in any 


enterprise in a new country which did not justify continuous 
extension. 


in 


THE NEW EXTENSIONS. 


I am glad to say that these extensions of ours are justified 
on present sound, permanent and are not en- 
tirely based on the future. Take our new line from West- 
minster to Chilliwack, a distance of 65 miles, which the Prime 
Minister of British Columbia did us the honour of opening on 
October 3rd last. Three years ago, when we decided to build 
that line, we did so to meet the urgent demand of the settlers 
and knowing the country through which it would run to be of 
a marvellously fertile nature, but, nevertheless, when :we de- 
cided to build it we fully believed that the line would not do 
more than pay working expenses for some years after it was 
opened, and we faced the fact that in order to acquire a very 
valuable business at the end of nine cr ten years our old lines 
would have to carry the new one as a burden in the interval. 
Our fears in this respect have proved groundless. After a few 
weeks’ working our management are able to report that almost 
from the outset we shall be able to earn 5 per cent. on the 
£400,000 which the line and its equipment has cost. This 
money has been earning nothing during construction, which is 
also the case with large sums of money spent on the construc- 
tion of other extensions in the neighbourhood of Vancouver 
and New Westminster, and on the hydro-electric power installa- 
tions near Victoria and Vancouver. The major portion of 
these works have either been recently completed or will be 
completed during the next three months, and will increase our 
revenue in the future. You must not think from what I have 
said that the new lines are suddenly going to earn profits at the 
same rate that the old ones have done in the past; their earn- 
ing power must naturally be much lower for some years to 
come, and they will necessarily increase the expense ratio of 
the whole system, but if they only earn the barest interest on 
their cost at present, the shareholders should be well satisfied 


as they are beyond all question building up a splendid business 
for the future. i 


conditions, 


THE CHILLIWACK LINE, 


The new line to Chilliwack practically bisects the territory 
which your company’s lines serve on the main lands of British 
Columbia, a territory which I believe to be, perhaps, more 
prolific in advantages to the home seeker and settler who has a 
small capital to start with than any country in the world. It 
consists of a triangle of country about a quarter the size of 
England, shut off on two sides by great mountain ranges, with 
its base on the Pacific Ocean and w. ‘| 


watered by the mighty Fraser 
and numerous other rivers and rivulets. It is richly timbered, 


but has a large area of valley and meadow land and a soil 
which has been described by an expert of world-wide experi- 
ence as among the richest in the world. It certainly produces 
magnificent corn, fruit and vegetables and good grass. Its 
climate is moderate, not unlike our own, but fortunately with 
less rain and more sunshine. Within this territory are the 
cities of Vancouver and New Wes 2 


- tminster, and apparently w. 
are to have in the near future a third great i re ips 


ndustrial centre on 
the south bank of the Fraser, where several large manufactories 
are locating. It is, therefore, not surprising that the territory 














is settling up quickly. A farmer finds good Gate 
climate, exquisite scenery, and the markets of two and g004 
for his dairy and garden produce, protected for hig Te Mg 
defences, the massive mountain ranges, In dy nature, 
Chairman moved the adoption of the report and aSiON, the 
Mr E. M. Harvey seconded the motion, whi accounts, 
short discussion, unanimously agreed to; and it at alter a 
resolved :— That the payment of the dividend at tas 
per oe per oe = ~ cumulative : 
stock and at the rate o per cent. rt 
ferred ordinary stock, and the peupats a the ita nat 
at the rate of 8 per cent. per annum on the deferred op 
stock, paid on April 30, 1910, in respect of the half. 
December 31, 1909, be and are hereby approved ara 
following dividend be now declared—namely, on the 
ordinary stock at the rate of 8 per cent. per annum : 
months ended June 30, 1910, making total dividends 
year of 6 per cent. on the preferred ordinary stock and 
cent. on the deferred ordinary stock.” 8 
‘The usual formal business having been transacted the folloy. 
ing special resolution was unanimously agreed to:—“That 
capital of the company be increased to £,3,200,000 sae 
creation of 700,000 new shares of £1 each.” the 
Votes of thanks to the chairman and directors, 


manager and staff in British Columbia, termin 
ceedings. 
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PORT MADRYN (ARGENTINA) COMPANY, LIMITED. 

The fourth annual general meeting of the shareholders | 
the Port Madryn (Argentina) Company, Limited, was held, «/ 
the 21st inst., at River Plate House, London, Mr Frank} 
Henderson (the chairman) presiding. 

The secretary (Mr Walter W. Parish) having read the notiy 
convening the meeting, and the report of the auditors, 

The Chairman, in the course of his speech, said: The» 
ceipts for the year are practically under the two heads ¢ 
“Jand sales” and “interest and dividend.” As reganded bail 
sales, the figure which we have brought to the credit of oxi 
revenue account represents the total sales that have take! 
place at Port Madryn and Trelew to June 3oth last after tel 
deduction of all commission expenses and charges on’ accoug 
of the allotment of capital. The amount of land sold by te 
company is small compared with what we look forward toi: 
the future—though not in the immediate future. While on ths 
point it may be of interest if I state that the capitalised vale 
of our town sites at Port Madryn and Trelew stands in or 
books at only $14,400, and that the prices realised by the sale 
at Port Madryn have increased since the company first begu 
to dispose of town land from 42 cents per square meter t/ 
$1.19 cents in the year just ended; and from 18 cents af 
Trelew to 35 cents in the year to June 3oth last. As the repon} 
has informed you, we do not anticipate either in Port Madm 
or in Trelew any considerable revenue from this source untlj 
the development in the interior is more pronounced. We af 
not intend to’ lower the present price, although by doing #] 
sales could probably be increased. 


| 


es 


WOOL AND LIVE STOCK SALES, | 

| 
In the year under review sales of wool were 21,661 kilos, 
while from the present clip our manager estimates that thet} 
will be over 60,000. Reference is made in the report to te} 
increase in the carrying capacity of the Port Madryn camp 
This is partly due to the great improvement in the camp itsel, 
but more especially to the advantage which we are now oF 
riving from the fencing that has been erected during the pas 
three years. Further purchases of sheep, amounting to 200%, 
of which 15,000 are for Port Madryn, are now being mac. 
This will not only add to the value of our stock by the natu 
increase which will take place, but it will, we hope, conside: j 
ably add to the amount of wool we should be able to dispo* 
of. At Sierra Colerado our manager anticipates making 35) 
first sales of- live stock during the coming six months, and 8) 
this estancia has contributed nothing to our revenue this ye} 
a further increase in addition to that of Port Madryn estan) 
should be shown under the heading of produce hog 
earnings during the next twelve mouths. In confirmation ¢ 
the remarks in the report regarding the future, tion {8 
that since its preparation we have received — . 
the other side that 9,275 lambs have been marked, .§ 
with 1,831 last year. The experiment — Page 
Colerado in the growing of alfalfa have prow 4 with 
over 20 tons of forage were harvested last year, aa@ © o 
further land being broken up and got ready for eel 
manager estimates a yield of over 50 tons in the cu a 
months. This will mean a considerable saving ™ 
account. ‘ 

THE RAILWAY TRAFFIC. 


: i 
The increase which has taken place in the railways 
well exemplified in the analysis of last “a ices 
shown on page 19 of its report. There bes. ‘rom seit * 
; rease all round. Passengers have nea tons 10 23! 
1 ,747, goods carried have increased a agp e 
tons, traffic lightered - se yom) aes ial 
m *s receipts from pass 8, 
‘talke ave shomsak from £5,034 to £arsbr at 
creases, even though they be m Pars “forte! 
still full of promise for the ™ . ” Port Malt 
line of two steamers from Europe P 
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been established by. the Lloyds Italian line from Genoa. 
You are aware that a petition for leave to extend the company’s 
tine to Paso de Los Indios was before Congress at the date of 
var tast annual meeting, and in referring to it I ventured to say 

t whatever the result of our petition might be there was no 

bt that the development of the south would necessitate the 

truction before very long. I regret to say that the rail- 
y's petition has not yet been granted, but I would make no 
iteration in the expression of opinion made last year. I 
will now read the cable which we have just received in 
the usual way giving us the latest information. I think I have 
towched on it iN my speech: ** Port Madryn Estancia. Camp 
and live stock are in good condition. Animals are all fat. 
Shearing gives about 30,000 kilos good quality. Lambing at 
Madryn Estancia gives 3,575 lambs. Have purchased about 
0,000 sheep from Lechiel Company. Meat sales increased. 
Ample feed at Sierra ( olerado Estancia, but camp getting dry. 
Sierra Colerado Estancia wool clip estimated to be nearly 
4o,000 kilos. Result of lambing at Sierra Colerado Estancia 
gives 5,700 lambs. Sheep are in good condition. Cattle in 
ood condition, farm highly successful. Import and sales con- 
tinue.” This refers to the improvement on Government land. | 
have another cable from our agent in Buenos Ayres :—‘* Con- 
sider prospects encouraging from both camps for the year to 
come.” That, I think, we may consider quite satisfactory. In 
conclusion, the Chairman moved the adoption of the report and 
accounts. 

Mr John Aungier seconded the motion, which was unani- 
mously agreed to; and a further resolution was passed approv- 
ing the payment of a dividend of 5 per cent. 

The usual f« rmal business having been transacted, a vote of 
thanks to the chairman for presiding terminated the proceedings. 





RHODESIA CONSOLIDATED, LIMITED. 


An extraordinary general meeting of the shareholders in Rho- 
desia Consolidated, Limited, was held, on the 1oth inst at 
Salisbury House, London, to consider a resolution providing for 
the increase of the capital of the company to £700,000 leap the 
creation of 300,000 new shares of 10s each. Major Frank John- 
son (the chairman) presided. 














work being carried on by the present option holders. I may 
sum up the results so far obtained by saying that the occurrence 
is traceable by surface work for over 1,000 feet, and that the out- 
crop alone is estimated to produce 40,000 tons of ore, worth 
6 dwts. At 20 feet the lode showed an average value of 8 dwts, 
which was increased to 18 dwts at 30 feet, whilst at 60 feet, the 
lowest point at which we have information, the body of schist 
over a width of 16 feet assayed 33 dwts. Negotiations are in 
progress by which it is hoped that this company will secure on 
very favourable terms an interest, both direct and indirect, in 
this discovery. 
OTHER INTERESTS. 


The circular convening the meeting contains a brief reference 
to the company’s property in the Darwin district of Mashona- 
land, known as the Darwin Schists. We held originally 140 
claims, but, as soon as prospecting work disclosed the potential 
value of the ground, the board took immediate steps to in- 
crease the company’s holding, with the result that to-day we 
own 520 Claims, and, in addition, we have secured, on satis- 
factory terms, options to purchase another 500 claims. During 
the last few months we have succeeded in completing extensive 
development work to water-level, and although I hesitate to 
give you figures or values which might hereafter prove mislead- 
ing, I can only say that our engineers consider there is every 
chance of the properties developing into a proposition of con- 
siderable importance. Some little distance south of the Darwin 
the company owns a property known as the Ajax, containing un- 
usually large ancient workings, which indicate an abnormal 
lateral extent of the chute of gold in the vein worked by the 
ancients. The results obtained from preliminary prospecting 
work were so satisfactory that our engineers recommended the 
erection of a steam pumping plant, and proceeding with per- 
manent development at depth. This plant has been at work 
during the last few weeks, and we hope to be able to give you 
some definite information as to the future of this property at the 
annual meeting. I may say that since I prepared these observa- 
tions a cable has been received from our engineer reporting that 
at the first level 115 feet of schist through the whole face of the 
drive on that level shows a value of between 5 and 12 dwts. 
In conclusion. the Chairman moved the adoption of the reso- 
lution. 








vening the meeting, 
The Chairman, in the course of his speech, said: This com- 
pany was, as you are aware, formed in July, 1909, and at an 
early date the board came to the conclusion that it would be 
desirable to make the first financial year end on September 3oth 
in order that the accounts and report might cover twelve com- 
pleted months of active work. Orders were accordingly issued 
to the company’s staff to take stock and balance the books on 
September 3oth. The ordinary monthly accounts to the end of 
August have just been received, and the final accounts for the 
year ended September 3oth are expected in London at the end 
of this mor Some little time will necessarily be expended 
in their final audit and preparation for shareholders, and in the 
ordinary c urse they will be submitted to you at the annual 
general meetiig early in the year. ; 
THE FALCON MINE, 
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 nptenet with a gross value of at least £2,000,000. 
which T P ' was irene to complete the development to 
mine + To pe ” erred, and, in view of the position of the 
im of ch. per d be no difficulty in making terms for the pro- 
me aca 
mach nat equipment of the mine. 
diminution of thie oe 
n of this c 


1} 2c , ; 
ubtless aware, this company owns a 
‘Falcon ”’ 


ic 


nominal capital of Falcon Mines, Limited, is 
which £335,000 has been issued. When origin- 


, t 
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217,000. 


} » 
blocked out amounted to some 


rhe reef has now been proved to carry payable 


on such terms as will not involve any 
that the — ompany’s interest, and you will at once see 
pao st_ means of insuring satisfactory terms are to so 
. Sthen this company’s financial position that it will be able, 





if himoes , “ : oat 
necessary, to itself find the capital required. There are, how- 


ev : . 
wh further reasons why the earliest opportunity should be 
aken to streng , 1 


z . 
rebested increase of capital. 
'scovery, which 
Class importance, 


There has recently taken place a 
on the face of it, looks very like one of first- 
north of the Zambesia, in Portuguese terri- 


tory : ‘ : 
ory, where a German group have discovered, and partially 


Pened, a schist proposition of considerable magnitude. 








of the company’s engineers is at present superintending the 


The secretary (Mr F. J. Asbury) having read the notice con- | 


Mr C. T. Holland seconded the motion. 

In the course of some discussion, Mr Lyell said he thought 
that the resolution should remain in abeyance until the share- 
holders had received the balance-sheet for the year, and he pro- 
posed an amendment to that effect. 












ntrolling | 
mine, a mine which, in the face of | 
tained from recent development, bids fair to be- | 
the largest and most important mines in Rho- | 


er by us, the greatest depth to which development | 
ad been carried was some 280 feet, and the ton- | 
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irom cne another by some 7oo feet of ground 
ught to be barren, and you will realise the import- | 
very of the reef, with a width of 1 feet and an 
10.5 dwts in ground which had been considered | i 
ntinuous strike of some 1,400 to 1,500 feet. At | 
month the main shaft should have reached the | 
and meanwhile driving at the third and fourth | t 
g pushed ahead, and (unless any unforeseen diffi- | 


Ore reserves should be increased to over one | 


Suffi- | s 


itional working capital necessary to complete | 
We are desirous of obtaining | 


then the financial position of this company by the | 


One 

























Mr Jessop, in seconding the amendment, said he was opposed 
to increasing the capital in any way unless the shareholders 
were prepared to appoint a committee to confer with the 
directors , 

The Chairman having replied upon the whole of the discus- 
n. the amendment was submitted to the meeting, and nega- 

The original resolution was then put, and carried ; and 
chairman for presiding terminated the 


tived 
a vote of thanks to the 


proceedings. 





AMALGAMATED PROPERTIES OF RHODESIA, LIMITED. 


lhe annual general meeting of the shareholders in the Amal- 
gamated Properties of Rhodesia, Limited, was held, on the 
21st inst., at Salisbury House, London, Dr Hans Sauer (the 
chairman and managing director) presiding. . 
Che secretary (Mr W. M. Gower) having read the notice con- 
ning the reeting and the report of the auditors, ; 
The Chairman stated that the company had been formed in 
the first instance to take over the assets and liabilities of the 
Lomagunda Development Company, the West Rhodesia Banket 
Company, the Goldfields of Matabeleland, and the Rhodesia 
Matabeleland Development Comypany, and, én addition, the 
assets of several other companies, making their undertaking 
ne of the most important in Rhodesia for its land holding, for 
its mining claims and stands, and for other 
Bevond that its cash resources had placed 
tuite in the forem« t rank. Dealing with the balance-sheet, 
. Chairman pointed to the properties account, standing at 
6.611, which represented, he said, the cost and expenditure 
of the 3,741 mining claims and farms in Rhodesia, 
¢ over a million and a-half acres, with various 
assets in the Transvaal, &c. Buildings and stands, 
figured at £35,110, represented the various hotels, 

t and office buildings, which had cost about 
£30,000, and left over go stands at the very moderate 
| average of about £60 a-piece. That should show very sub- 
| stantial profits when they came to dispose of the stands, for 
which within the past six months they had experienced a grow- 
ing demand. The profit and loss account showed a total 
| profit for the fourteen months of £59,430, OT, with certain 
small reductions, a net result of £53,115, which had been 
carried forward. He felt that he was justified in pointing with 
satisfaction to such results achieved durimg the first year of the 


cormany’s formation. 


ve 


umber of 
sts generally. 


other 
which 


re 
OTGs, 


THE COMPANY'S INTERESTS. 


Referring to the company’s various interests, the Chairman 
remarked that they had 3,741 mining claims, and their 
engineers were already very tavourably impressed with many 
| of them. All the stands and buildings owned by the company 
| were let to suitable tenants, and showed a good return on 
the money invested. Then there were the South African 
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r Trust, a reconstruction of the Consolidated African 
Trust, and the British and Colonial Investments, Limited, with 
@ capital of £249,202, on which a dividend of 6 per cent. had 
been paid for the first 18 months with a balance of £23,000 
over. The company had acquired a large amount in 
loans owned by the Nyassa Chartered Company and 
debentures of: the Ibo Trust and the major number of 
the Nyassa Company’s shares. The report of the last under- 
taking showed that the amount of revenue collected in their 
tétritories marked a substantial increase, and was but a frac- 
tion of what was confidently expected when the plans of the 
administration for the development of the territories had been 
completely carried into effect. There were also the East Rand 
Deep, a Transvaal company which was awaiting the result 
of the work on adjoining properties, the Beira Town Sites and 
the Salisbury Rhodesia Estates in which they had not only a 
large interest, but the call of a very large number of shares at 
par for some 18 months. The shareholders would recognise the 
enormous possibilities of the company provided only its assets 
were carefully nursed. In particular he considered their hold- 
ing of over a million and a half acres of land in Rhodesia to 
be of extreme value. In conclusion, the Chairman moved the 
adoption of the report and accounts. 

Mr T. M. Thackthwaite seconded the motion, which was 
carried unanimously; the usval formal business was trans- 
acted ; and a vote of thanks to the chairman for presiding 
terminated the proceedings. 





MESSINA (TRANSVAAL) DEVELOPMENT COMPANY, 
LIMITED. 


The annual general meeting of the shareholders in the Messina 
(Transvaal) Development Company, Limited, was held, on the 
1gth inst., at Salisbury House, London, Mr Arthur M. Grenfell 
(chairman) presiding. 

The secretary (Mr William J. Challis) having read the notice 
convening the meeting, and the report of the auditors, 

The Chairman, in the course of his speech, said: In the profit 
and loss account you will see that the ore, in spite of the de- 
cline in copper, realised £62,000, an increase of £9,000 over 
the £53,000 last year. Unfortunately, most of our shipments 
arrived when copper was only 454 10s per ton—a very low 
price, even if one takes the average of the last ten years. The 
Messina mine represents the development of less than half a 
mile out of some nine miles of our property. We have traced 
the ore bodies for this length on our own farms, and the outcrops 
for nearly five miles give very promising indications. We have 
preferred to concentrate our energies upon proving the ore 
bodies in depth in that part of the ground originally opened up. 
The chief feature, therefore, of this year’s operations has been 
our policy of equipping the main shaft with a hoist to take us 
down 1,000 feet, and pushing on the sinking as fast as possible. 
We had a telegram just recently reporting that the shaft has 
reached 500 feet, and since last year the development of the 
fourth level has been entirely satisfactory, and has proved the 
continuity in depth and value of our rich lenses of ore. The 
mine has now reached the stage of a permanent industry, and 
the past record shows that it has successfully passed through the 
prospecting stage. 


VALUE OF ORE TREATED. 


The average value of the ore treated from January, 1906, to 
June, 1910, is about 12 per cent. copper ; and 47,000 tons of ore, 
producing 7,100 tons of concentrates, realised the gross value 
of approximately £200,000, all of which money has been spent 
in developing the property. With regard to the important item 
of ore reserves, Mr Calderwood estimated these at 90,000 tons, 
a substantial increase of 36,000 tons as a net addition for the 
year to the ore reserves, after allowing for 30,000 tons of 10 
per cent. ore which were mined during the period under review. 
In addition, there are some 80,000 tons of probable ore, making 
a total to June 30th of 170,000 tons. Mr Calderwood reports to 
us in a recent cable that we have now in sight 180,000 tons of 
10 per cent. ore and some further 50,000 tons of possible ore, 
bringing up our reserves of ore actually developed and possible 
ore to 230,000 tons. If shareholders clearly understand our 
policy, they will easily see that, even if the amounts realised 
from ore shipments for the year do not appear large, the addi- 
tional ore reserves have added very materially to the value of 
the mine, and the fact that we have proved these deposits to 
continue in depth has very considerably improved the value of 
the whole property, which must not be considered as a copper 
mine but a copper field. Our policy in the future will be to 
develop further areas, and we look forward to the day when 
the Messina Company will be the parent of several subsidiary 
mines in this territory as promising as the present Messina 
mine. The developments are all that we can wish for; in 
fact, the lowest workings so far developed make a better show- 
ing than in the levels above. In conclusion, the Chairman 


[December 24, On 


OROYA BLACK RANGE, LIMITED; — 


gue 
The annual general meeting of the sharehold oo 
Black Range, Limited, was held on the 2oth a in the Oroya 





inst. at Salis 
House, London, Mr Herbert C. Hoover presiding a | 
absence, through illness, of Mr G. P. Doolette, the cin the | 
the company. at} 


The secretary (Mr G. Goldthorpe Hay) havin ‘ 
convening the meeting and the report of the auditor | 

The Chairman, in the course of his speech, said. The 
profits earned during the year were £24,515, against ai 
last year, and we have paid to you during the year £27,735 | 
amounting to £24,986, being 12} per cent., and re dividends | 
whole of the profit won during the year. Presenting the 


‘ 

Last year Cattied | 

forward £16,760, and this year we carry torwadl {ibs | 
| 






the shareholders of the Exploration Company were he As] 
secribers to the capital of the Black Range Company wan 
felt it our duty and our interest as an exploration compan ‘feat 
soon as we saw signs of failure in the Black Range re eh 
strengthen its substratum in order that cur shareholders should | 
feel assured that when we have offered them business it will | 
be followed up and kept on as successful lines as it is possibl 
to keep mining business. 


THE YOUANME MINES. 





The Oroya Exploration Company, among a number of other 
valuable properties, having secured an option on the mines at 
Youanme, in the neighbourhood of the Black Range, we at the 
outset offered one-half participation in it to this company oa 
the “ground floor” terms. I think we have now reached a 
point with the developments in the Youanme Mines where we 
can show you that our policy has been amply justified, from 
the point of view of the Oroya Exploration Company, and algo 
from the point of view of your company, and it is our belief 
that the continued success of the Youanme will entirely restore 
the fortunes of your company. As you will see by the report, 
the Youanme mines embrace a total of approximately 203 
securing nearly 4,000 feet along the line of the lode. The 
geological character of this ore deposit is entirely different from 
that of the Oroya Black Range Mine, and is very much of the 
same character as that of the Sons of Gwalia. The Sons of 
Gwalia deposit has proved itself the most reliable in depth of 
any of the deposits in West Australia, the shaft having reached 
a depth of 2,344 feet, and the mine has maintained its highly 
payable character. On this analogy we have strong hope for the 
permanence of the Youanme ore chutes. At the time of the 
report which you have before you (November gth) we had opened 


| up at the 8o feet level 1,020 feet of ore, averaging gos a ton. 


It varies in width from 2 feet to 19 feet, and, so far as itis 
proved, it averages about 5 feet 6 inches. The entire width of 
the reef is not disclosed in some places, so that it may work 
out wider than the figure which I have given. Since the date 
of the report our cabled advices show that we have for the 
8o feet level a further length of 34 feet of ore, ora total of 
about 1,050 feet of pay ore. Several of the drives at this level 
are still in ore, and a considerably greater total length may be 
expected than we now know. 


PROMISING OUTLOOK. 


Altogether, the outlook at the present moment is very bright. 
Should the ore-bodies so far disclosed at the 80 feet and the | 


170 feet levels continue in depth the mine would yield about} 
<o,o00 tons of ore for every hundred feet of depth. In other] 
words, there would be an ample supply of ore for a 4o-stamp 
mill treating 100,000 tons of ore per annum. There is no reason : 
why the working costs should exceed those of other larger mines} 
in the region—that is to say, 20s to 22s per ton—so that, allow. 
ing for loss in recovery of gold, there is certainly a eer 
the ore of between 25s and 30s per ton. It is too early to 
making positive forecasts, for the mine 1s as yet In the develop- 
ment stage, but it is a most healthy prospect, showin already 
ample profit in sight and a good deal more than will par 
our expenditure upon it. In the course of further peed 
Chairman explained that the opening up of the Youanme | 
involved a cessation of dividends for a few months. pro} 
hoped, however, that by the time the Black Range Mine 
to earn profits the Youanme Mines would begin to tum 

into the coffers of the company. In conclusion, he m 
adoption of the report and accounts. ; al 

Mr 5: @. Coréntnfaane, in seconding the motion, said: The 
Chairman has so concisely and so clearly explained the Pl 
of the company that I trust the policy he has enunciated © 
be approved of by you, namely, the temporary ee py 
dends, in order that the funds —. from peti % 
Black Range may be employed in opening. ; 
Mine. I sho trust that you may receive dividends again at ™ 
early date. Se 

The resolution was unanimously agreed to, without discussion, 
and the usual formal business was transacted. 

The Chairman then remarked that the annual — pers 
just before Christmas was awkward for the board, pe 
shareholders as well. The meeting, however, pry 
earlier, because it took three or four months for t the 
get the accounts. Next year he thought they — 
shareholders together in order to obtain a forma He the end 
until after January rst if they had the accounts up 





moved the adoption of the report and accounts. 


Mr R. J. Frecheville seconded the motion, which was unani- ! 


mously agreed to; and the usual formal business 


: terminated the 
proceedings 


of December. rman 
Mr Hancke, in proposing a vote of thanks to the che 

| said he thought the shareholders were in full aceord rae” 
olicy of the directors. 
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The resolution was seconded by Mr Martin, and carried unani- 
ly, the Chairman expressing the directors’ appreciation of 
eee shareholders’ support. 
The proceedings then terminated. 





STRATTON'’S INDEPENDENCE, LIMITED. 


The annual general meeting of the shareholders in Stratton’s 
Independence, Limited, was held, on the 2oth inst., at Salisbury 
House, London, Mr Charles F. Rowsell (the chairman) pre- 


PEE eccvetary (Mr H. P. Smith) having read the notice con- 
vening the meeting and the report of the auditors, 

The Chairman pointed out that the total profit carried 
forward was £18,087, as against £7,843 last year. Dealing with 
the position at the mine, he said he could not help thinking that 
anyone who had carefully studied Mr Argall’s report would have 
come to the conclusion that the directors, when they decided to 
accept that gentleman's scheme for the erection of a mill—which, 
at that time, could only be regarded as an experiment—were 
well advised, because this mill was now the backbone of the 
Stratton’s mine. No doubt the shareholders had read with 
great care both Mr Argall’s and the mine superintendent's very 
detailed and comprehensive view of the position of the mine 
itself, and while they were inclined to be pessimistic as to the 
immediate future of the mine in respect of its output of high- 
grade smelting ore, at the same time one could not help feeling, 
running through their remarks, a hope that what had so fre- 
quently happened in the past with reference to the Stratton’s 
property would happen again—that was that the results secured 
would be far better than those anticipated. The high-grade ore 
which was shipped to the smelters was mainly produced from 





was the right system for the company to adopt with reference to 
their property. 
WORK IN PROGRESS. 

There was in progress a deep-level tunnel, which, it was anti- 
cipated, might eventually drain the Stratton’s mine to its total 
depth of 1,400 feet. That, of course, would have an important 
bearing upon the future of the company’s property. He thought 
they might now take it as a fact that the mill was a complete 
success. At very litthe expense Mr Argall had adapted the dry 
mill so as to make it form part of the wet mill scheme, with the 
result that the capacity of that plant would be increased still 
further to 9,000 tons per month. With regard to the future, they 
must rely upon the estimate which Mr Argall had made that they 
might anticipate, with the increased milling capacity, a profit of 
$10,000 per month. The profits for the four months ended 
October last amounted to $41,888. In conclusion, the Chairman 
moved the adoption of the report and accounts 

Mr F. S. E. Drury seconded the rotion 

The Chairman, in reply to questions, said that they had, 
cqurse, a very large area which was yet untouched, particularly 
in the granite area, and they could not say whether they were 
likely to get anything payable in that or not. They were always 
developing new ore in the course of their work, but he did not 





area that had not been explored. With reference to the claim 
against the company, they had been advised by their representa- 
tives in America that it was absolutely baseless, and the direc- 
tors did not anticipate that it would involve them in any loss. 
As regarded expenditure, the directors were as anxious as the 
shareholders to keep down expenses as far as possible. : 

The resolution was unanimously agreed to, and the usual 
formal business terminated the proceedings. 





NATIONAL MINERALS CORPORATION, LIMITED. 


_The annual general meeting of the shareholders in the 
National Minerals Corporation, Limited, was held, on the 21st 
inst., at Salisbury House, London, Mr Horace Barrett (the 
chainman) presiding. 

he secretary (Mr F. A. Donne) having read the notice con- 
Vening the meeting and the report of the auditors, 

The Chairman. remarked that their first subsidiary was the 
St Ives Consolidated Mines, Limited, and the British Radium 
Ccmporation, Limited, was a subsidiary of that company. All 
the shares in the British Radium Corporation, Limited, were 
held by the St Ives Consolidated Mines, Limited, and the 
National Minerals Corporation held the bulk of the shares in 
the St Ives Consolidated Mines. With regard to Radium, the 
Shareholders would be glad to hear that the process inaugurated 
by Sir William Rameay referred to at the last meeting had 
Proved a technical success, and a commercial success had in 
its sequence followed. The British Radium Corporation had 
already produced radium salts of various strengths, containing 
Well over 1,000 milligrammes of pure radium bromide. Part 
of this had already been disposed of at the satisfactory price 
of £20 per milligramme. Active negotiations were in progress 
they expected would result in further contracts for the 








Sale of radium at full market price. The unit for market pur- 
poses Was a milligramme of pure radium bromide. There 
would at an early date be a meeting of the St Ives Consoli- 
| Mines, when he Moped to be able to say something quite 
Cefinite on the matter of future contracts. Apart from radium, 
‘fe wes the valuable by-product uranium, which was very 


the mine by the system of leases which had now been in force | 
for aconsiderable time, and which Mr Argall strongly considered | 


think that he could give any idea of the values contained in the | 


valuable, and which was now regularly produced in various 
forms and in considerable quantities. “At the last meeting of 
the St Ives Consolidated Mines reference was made to the pro- 
posed establishment of an hotel and Spa, with a view to the 
use of the radio-active waters of the Trenwith Mine. The 
matter had so far progressed that they were able to show the 
shareholders now the plans of the proposed establishment. . 


THE GIEW MINES. 


A matter of importance connected with the St Ives Consoli- 
dated Mines was in relation to the Giew section. The newly 
erected stamp battery, with complete dressing plant, was ready 
to start, if it had not already started, and with this the St 
Ives entered wpon its producing stage for tin. He was author- 
ised to say that, with the extraordinarily rich developments 
made in the Giew Mines to date, most gratifying results might 
be looked for in the immediate future. So soon as this was 
accomplished other units of milling plant would in quick suc- 
cession te put up in one or more of the other sections of those 
mineral properties as developments proceeded. If anyone 
felt disappointed at what they might consider delay, he could 
assure them there had been an enormous amount of work to do, 
and that it had been physically impossible to get to the produc- 
ing stage earlier, principally in consequence of delays in de- 
livery of plant by centractors. The other assets of the company 
included an interest in the St Agnes district, and the St Agnes 
Consolidated Mines, Limited, had been formed in which they 
held 200,0co shares. The St Agnes Company had its own 
separate working capital. The property consisted of eight large 
tin mining setts, and it had a control also in the share 
holding of the West kitty Mines, Limited. He came next to 
an important matter. Last year he told the shareholders that 
the company had acquired a process for the treatment of com- 
plex and refractory ores. This process was considered to be of 
inestimable value to the mining industries. Bulk samples of 
complex cre had been successfully treated, including copper, 
zinc, lead, arsenic, gold, silver, antimony, and others. A com- 
pany called the National Refractory Minerals Process (Martin’s 
Patent), Limited, had been registered to take over this process, 





and a contract had been entered into with the New Found Out 
Mine for treating their cres. There could be no doubt that 
further contracts in other countries would follow. An applica- 
tion for the Mexican rights was under consideration. In con- 
clusion, the Chairman moved the adoption of the report and 
accounts. 

Mr Sigismund Moritz seconded the motion, which was carried 
unanimously without discussion. 

Mr M. Byng and the chairman were re-elected directors, and 
Messrs Woodthorpe, Bevan, and Co. were re-elected auditors. 

The usual formal business having been transacted, a vote of 


| thanks to the chairman for presiding terminated the proceedings. 











NEW LOANS AND NEW COMPANIES. 


The new issues of the current year, exclusive of 
vendors’ shares, &c., have been as follows :— 
Capitai Applications. 


Amount First Further 
Nominal Receivable by Payment Lia- 


Capital. Company. Thereon, — 
: 
Amount previously recorded.... - -267,326,000 .. ae ee ee 
Issues of the week— 


Strathmore Rubber ............ 12,380 .. 12380 .. 619 .. 11,76) 
West African Development .... 10,000 .. 10,000 .. 1,250 .. 8,750 
Bootle Cold Storage and Ice Co , 

5% Ist Mt. Deb. Stk.,at par 60,000 .. 60,000 .. 6,000 .. 54,000 


‘ ee 82,380 .. 7,869 .. 174,511 
Total offered for subscription to date Total offered for subscription for the 











in— whole year-— 

1910 ....6. secvoevesscece £267,408,380 1909..... esbede . + £182,356,783 
JEEP a cdccccccccscecessce 178,760,999 1908. a 71 
1908 ..... edecccocoseseee 186,080,345 1997 

BEEF cccccee Gcecccese oe 123,629,973 1905 + 120,173,780 
ISOS . ccccccccecccecscess 120,173,780 1905 - 167,188,408 
1906 .ccccccccces seccees . 167,188,408 1904. - 123,019,689 
1904 .ccccccccccccccccece 123,019,689 1903... . 108,426,680 
1903 .cseses Secccetossces 108,426,630, 1902 .......0+4-. eveseseeee 153,811,987 








NEW CAPITAL ISSUES. 


Bootle Cold Storage and Ice.—Issue of {60,000 first 
mortgage 5 per cent. debenture stock. The stock will be 
secured by a first mortgage on the leasehold properties and a 
floating charge o2 the other assets, including uncalled 
capital. The stock is to be redeemed at par on December 31, 
1940, or at any time after 1920, at 105. The issued capital of 
the company is 20,000 preference shares and 22,030 ordinary 
shares of {1 each. In addition there has been issued £40,000 
5 per cent. first mortgage debentures and £2,600 5 per cent. 
second mortgage debentures. The company was formed in 
rg00 to conduct a cold storage business in Bootle, and the 
present issue is made to provide funds for a recently-erected 
stores and plant. The assets, including the proceeds of the 


| present issue, are valued at £102,535, and the profits last year 


465. With the new stores the profits are expected 
prec yy oe per annum. The issue might have attrac- 


tions to local investors. 
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TO READERS AND CORRESPONDENTS. 


The Editor of the Economist cannot undertake to return re- 
jected communications, but will endeavour to do so if they 
are accompanied by a stamped and addressed envelope. 


Communications must be authenticated by the name of the writer. 








PUBLIC INCOME AND EXPENDITURE. 
REVENUE AND OTHER RECEIPTS. 





Total, including Balance.............. 
OTHER RECKIPTS 

Repayment of Advances for Bullion 

By Issue of Exchequer Bonds under 
the War Loan (Redemption) Act, 1910 

By issue of kxchequer Bonds under 
the Capital Expenditure (Money) 
SDS bh00hisdnnendennensess doce 

Wnder Telegraph Acts, 1892 to 1907 .. 

= Military Works Acts, 1837 to 


eRe RCC eee eee eee ee ee eee eee ee 


Under Public Offices Site (Dublin) 
PE Nihbak cuvtietiiwbekase<ades 
Cunard Loan—Repayments on ac- 
ety bo eee 
Temporary Advances, Deficiency 
Temporary Advances, Ways and Means 
(including Treasury Bills £15,500,000 
in 1910-11, and £19,300,000 in 1909-10 ) 








National Debt fervices 


Payments » Loca! Taxation Ac- 
Other Consolidated Fund Services. . 
OREO OT 
OTHER ISSUES, 

For Advances for Bullion ...... cocce 
For Advances for Interest on Ex- 
Somes Bonds under the Capital 
ao (Money) Act, 1904 .... 
ar Stock and War Bonds issued 
wie the War Loan Aet, 1900...... 
For Exchequer Bonds issued under the 
a Expenditure (Money) Act, 
Under Telegraph Acts, 1892 to 1907 .. 
Under Military Works Acts, 1897 to 1903 
— Public cer entes Expenses Act, 


Cunard Loan Repayments—Issued to 
National Debt Commissioners under 
Cunard Agreement (Money) Act, 
Surplus Kevenue, 1907-8, issued under 
Section 9 of the Finance Act, 1908 . 
Deficiency Advances repaid (excluding 
in 1903-10 £1,500,000 paid off out o! 
Surplus Revenue DP whe sh senvecs 
Ways and Means Advances repaid a. 
cluding Treasury Bills £26 500,C00 
1910-11, and £3,000,000 in 1909-10) 


Balances in Exchequer :— 
Bank of England .....cccccccces: 
Baek Of TSANG ccccacescesccccee 


134,821,779, 95,740,762 


EXxpenditure............... «~~ 414,121,321 108,308,099 


.. 31,750,00. | 
171,054,909 os “3 586,67 672 3,2 250, 980 


-—— Recripts.——-,' ——-REcEIPTS, —~ 








Apl.1,°10,/Apl.1,’09,, Week | Week 
to to | ending | ending 
Dec.17, | Dec. 18, , Dee. 17, | Dec. 18, 
—1gi0 | 1909. | 1910. | 1909. 
Balances in Exchequer é £ — 7 
lst April :— | 
Bank of En: land PTUTTTTTL ee 2,071,12C 5 080,368 ee | ee 
Bank of Ireland ...........++++++- 760,128 1,270,059 a 
REVENUE. ~ 231.248 ~ 6.350 427; _—.. Cam 
CRRURIEES ccmscvckseisvensnscess eeccerde “23,461,9.£, 21,708,000 552,000, 342,000 
Excise ... eerceccorecccccesssseees 29,802,00C 23,251,000; 1,488,000 1,415,000 
Estate, &c., “Duties subbtetnddécendves 17,695,00C 15,621,000 574,000 547,009 
ere bedickienaéddatnekés 6,770,00C 5,738,000 41,000' 121,000 
a OP eee ee eee eee eee. ee ee ; 2,260,000 360,000 “ 10,000 
Property an Income BE dnnntavsvene 32,806,00C 6,166,900 95,000 42,000 
Land Value Duties....................- 170,0 ny 10 000 es 
NR int oi cence bbbsetebeesces 16,270,900 15,360,000 790,000, 750,000 
i POD inccdnscindacupecheeties 320,000 350,000 ‘a 30,C00 
Receipts from Suez Canal Shares and 
DOREY TOONS 20.62 cccccccccccceses 727,833' — 652,800 -s oe 
Miscellaneous ...... Saisiindievedhie 1,708 69 1,189,535 167,203 _ 64,000 | 
Revenue ..... bosens Stbiunsedkooe 131.990.531 94,390,335 


1,240,000 920,000 
20,895,002 se 
Re 4,803,276 
550,000 750,000 
150,000 
30,000 113,C00 
45,0C0 20,000 ee 
130,000 130,000 
2,000,000 4,000,000 


17.000.00C 19,800,000 1,800,000 


BNE «ices crncscctsoneeesesseqees 116,861,781 127,287,038 5,657,203, 5,241,C00 | 


EXPENDITURE AND OTHER ISSUES. 


Total Issues out of the Exchequer 
to meet Payments from 


, IssvEs. - —_—_ 


Apl. me 10, et 1, 09, Week Week 
ending endin 
Ber: 17, as “18, Dec.17, Dec. 18, 
1910. | 2: 1909," 1910. 1. 
£ ee ee 
15,643,441 15,677,364 292,639 349.643 
566,319 sn 57,237 
6,608,620 6,733,773 169,638) 175,337 
1,095,542 1,095,985 


90,207,599 84,800.977 2, 976, 158 2,726, 000 


3,486,672 3,250,980 
1,270,000, 770,00 —100,C00 
107,588 135,000 ¥ 

21,000,000 ee ae 

| 
.. | 403300 .. | 
450,000 650,000) se 
150,00 : 
30,000 113,000) 
45,000 30,000 
170,000 130,000 
100, 


2,000,000 2,500,000 


3,500,000 





nc.orDec for Week 
4,803,454 5,515,299 - 55,327 + 1886290 
_ 1,003,418 832, 340 + 15,204 + 103,730 | 


5,805,872: 6, 4547 639+ 70.551 + 1990020 





Bills issued by Public Tender .. 


Treasury, December 20, 1910. 








eee eee cee eee ee ee ee ey eeeeeee 


. Bills otherwise issued ..... kines 





Treasury Bills outstanding on December 17, 1910:— £ 


$900,000 | Week ending Dec. 17 .. 


20,500,00¢ 





WGA. sacccdacicascaasoes 


i 
i 
| 
j 


| in which are vested the shares of The Ocean 





| 


~_ 3,657,203, 5,521,000 | ~~ 


120,000 | 


| MANCHESTER— £ 





[December 24. 14 im, : 


Established 1900, =~ | 


NORTH BRITISH & MERCANTILE 
INSURANCE COMPANY 


Marine I 


The Railway P ANY | 
FIRE, LIFE, VANNUITIES, MARI _ 
BURGLARY, ACCIDENTS, an"® 


Total Funds - = £20 000,000 
Annual Income - - £4, 


Chief Offices: 61 Threadneedle st.. London, E.C. ; 64 Prin 0 


Hees st., Edinburgh, 
THE LOW PREMIUMS 
OF THE 


SCOTTISH PROVIDENT INSTITUTION 


Make its Policies peculiarly suitable as a means of 
providing for payment of 


ESTATE DUTI ES. 


Accumulated Funds exceed £14,500,000, 








London Office - - No. 3 LOMBARD STREET, B,¢, 
West End - = No. 17 PALL MALL, S.w, 
\ Head Office - EDINBURGH. 











Che Bankers’ Gasette. 


—_——_ 
—<« 





As the Economist is published early this week, on account of 
the Christmas Holidays, we are unable 


give the returns of 
the Bank of England and Bank of France, and some other usual 
statements. 





The Bank rate in the corresponding week of 1907 was 7 per 
cent. Money was in demand on the approach of the end of the 
year, and a large amount was borrowed from the Bank. The 
general quotation for day-to-day money was 5-6 per cent., while 
the rate for a week was 6-6', per cent. Three months’ paper} 
ranged from 576 to 6% per cent. The Stock Exchange was} 
quiet. | 

In this week of 1908 the Bank rate was 2' per cent. Money} 
was firm in view of the end of the year demands, day-to-day 
loans costing 24-2% per cent. Best three months’ bills wer} 
accepted at 24% per cent. The tone on the Stock Exchange was} 
good, but business was quiet. 

In the corresponding week of 1909 the 
per cent. Expected stringency at the | turn of the year made | 
day-to-day money rates stiff at 4% per cent. Discounts wer 
easier as there was competition for bills in view of the pro 
bability of easier money later on. The Stock Exchange was 
quiet, but the tone was firm. 


Bank rate was 4% | 


PROVINCIAL CLEARING RETURNS. 
1910. | 1909 








Ino. or Deo cc Dus 





Jan. 1 to Dec. 10....../290,047,600 270,282 800 +191 
Week ending Dec. 17.., 6,533,900 _5.538,100|+1,001, raza 
Total to date...... 296,587,500 275,790, 900|+ +20796600,_15% 153 
LIVERPOOL— 


Jan. 1 to Dec. 10 mes ee 
Week ending Dec.17.. 4,433,600 4,692,600|— 25 


Total to date...... 214,757.900 194,562, occ + 208690 10% 108 


BIRMINGHAM— 
Jan. 1 to Dec. 10...... 57,377,900 aeiail + 2,457, 
Week ending Dec.17.. 1,208,700 1,105, 100) +1 

Total to date...... ‘58, 586,600 56,025, 600) +2861, 


NEWCASTLE-ON-TYNE— 
Jan. 1 to Dec. 10...... 
Week ending Dec. 17.. 

Total to date...... 

BRISTOL— 

Jan. 1 to Dec. 10 ...... 29,906,000 29,165,600 
Week ending Dec.17.. 754,000 '629,000 
Total to date...... 30,640.090 2 29, "94,600 + 

oes 11,673,200] + 

Jan. 1 to Dec. 10...... 12,231,000 11,670, 
251,700 258,300)— 


Total to date...... 12,482,700 1 931,500) + 


45,551,900 44,469 saalsiil 
"322.500 '905,400|— Ye: 


46,374,400 45,374 900)+ $ 











ey 
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eC 
FOREIGN BANK RETURNS. 





items in the latest weekly accounts published 

The Continental and the New York Associated Banks 

i ered below with the previous statement and with the 
are 


corresponding statement of last year :— 
_ BANK OF FRANCE. 


Comparative Incrense 


—a. | 
Dec. 15, Dec. 8, | Dec.16, ___ oF Decrease, 


1910. 1910, | 1909. Last 








Week, Last Year. 


£ £ 
9,000 — 9,9£8 000 
82.000 — 2,659,000 


£ £ £ 
_ Gold 131 456 000 131,465,000 141,414.000 — 
Coin and bullion Silver 33.087,000 33005.000 35,726,000 + 








.. 15.704.000 15,704,000 15,704,000 
comment ees * 68,012 000 66,748,000 53,131,000 — 1736.00, + 11,581,000 
anne rnragses++ BOSE 900 208.875 000 205 539,900 — $81,000 + 2.150.000 
Noles oven igs... 5,925,000 5,431,000 7,824,000 + 498,000 — 1 899.000 
Gorernneraite =... 22.965000_25407/000_23'128.000—1.142.000.— "$60,000 
NEW YORK ASSOCIATED BANKS. 

el Dec. ere | Dec. 10, | Dec. ‘lo, rept tuast | TEE 

1910.’ | 1916.’ | 1909.' | Week. |Last Year, 
ASSETS. £ } + £ 2 

SETS. ceces, 46922 000) 47,104,000 46,598 00 — 182000'+ 324.000 
iiiies .......20- 13,536 000 13.364.000 14.126 900 + 172,000 599,000 


ani discounts .... 244,214 000 246,826 000 258,208,000 —2,612,000 + 6,006,000 
LIABILITIES. 9,693,000 9,696,000, 10552000 +  2,000— 854,000 


Circulation.....-+++-+++. 
ts (inc. U.S 

MGoverament deposits) . 236,308 000'238,948,000/234,542,000 —-2,610,000 + 1,766,000 

U.8. Government de- | 





NETHERLANDS BANK. 


Dec. 17, Dec. 10, Dec. 18, Last 
pea =. ws. ry Week. Last Year, 
£ 
Coin and bullion-Gold 10,258.00 } ex 0,030,000 89,000 
Silver 1.038.000 320.00 10080.200 + 11,000) + 383/000 
Discounts and advances 12473,C00 12,445,000 11'613,000 + 30021 + $62,000 


L1ABILITIES 
Notes in cireulation «++. 23,212,000 25,355,200 23.715,000 — 123,000! — ons 008 
301,000 25 393.000 + 49.009 92 


Deposits .. 
AUSTRO- HUNGARIAN BANK. 


"sia" “Nov. 15, | Dee 7, | Last 
pron 4910. _ Week. (Last Year, 


£ £ £ 
Coin and bullion-Gold 65,453 200, $5 202.000] 6 651 0001+ 1$1,000|— 1.248 
Silver 11-979 000! 11,878.000 12.227.900 +. lal‘oao = “aanenp 
Discount advances, &¢... $6,935,000) 39,333 000, 24,981 000 —2,393,000| + 11,954,000 
s ABILITIES, 
90,777,000, 93,799,000, 83,715,000 —3,022.000| + 7,062,000 


Circulation tt teeseress : 
IMPERIAL BANK OF GERMANY. 











Dec. 15, Dec. 7, | Dec. 15, ) Last) 
1910 1910, rt Week. Last Year. 
ASSETs. £ £ £ &£ 
Coin and bullion ........ 50,429 000 49,857, 000 49 282,000 + 572 300 + 1,147,000 


Discounts and advances 56, 760,000 55,273,000) 52,089,000 + 1,487,000) + 4'671,000 


LIABILITIES. 
Notes in circulation ....| 77,208,000 77,883,000) 77,820 900) — 675,000|\—_-—« 612 
33 575.000, 30,637,000| 33,468 000 + 2,938 200) + 107-000 


Current accounts....... 
Note circulation below the legal maximum subject, to taxation £1,359 
against £294,650 above the legal maximum last week. = 


NATIONAL BANK OF BELGIUM. 


Dec. 15, Dec. 8, Dec. 16, Last 
1910 1910. 1909. Week. Last Year. 
£ £ £ £ £ 





ASSETS. 


























3 

& 

BSs 
Se52 


920,076 4 i Great Eastern . 


2961,820 19.9, 779,214 43 Great Northern . 39,100 71,400 110,560 113,500 
3,662) 19,878 22,946 .. . Great Northern and City.. ne aa 1,574 1,555 
6634,)96 4319,246 1609:6¢7 7 Great Western............ 107,000 147,000 254,000 251,000 
W693, 208,381 136,439 43 Null and Barnsley........ <i ‘a 12,429 11,550 
901,755) 1756,395 815,027 44 Lancashire and Yorkshire 22,900 71,070 105,970 101,279 
7901,887| 4760,165 2830,733 7 London & North-Western 97,000 187,000 284,000 274,000 
268,562 1760.069 659.963 8 London & South-Western, 57,000 !2,700 89,700 88,700 


vondon Electric .......... a ". | 14,435 13,938 





4 
3 
3a 
i 
1008464 452,461 74 3 Lon. Brighton & 8. Coast 36,594 17,631 64,275 54,557 
‘ 
if 
nil 


p88ee-3 
Bae 


§ 

007) 919,327 7  § 
102,959 4 § 
4 

5 

9 





North- eee 
North Londo! «| 3,812 4,585 
{can Btaffordahire— ital 4,400 


200,581 188,182 65,519 8) Lon. Tilbury § Semihene 7,111 2,846 9,957 9,112 
$8,480} 31,550 2.218 6 Maryport and Carlisle. 533. 1,583 2,176 2,097 
381,488) 194,019 215,414 1 Metropolitan ............ 17,192, 1,470 18,662 18,095 
300,046 140,760 nil. nil. Metropolitan District .... u, rel 1 11,143 
30,768 87,149 6 saeiene ee 59,000 171, 600! 2 

4036,782 

229,841, 


gegee 


806,731) 312,788) 122,361 44 
52,965 00 12,633 § 
W5,648) 122066 33,297 95 


a oe ee 
496,540, 282,046 112,703 4 aff Vale..... 


ma 3 267,030 33 
1 102,850 3 
268,027) 154,211 


12,775 79,231 55,430 nil. nil. Du 
2,417 426,830 190,954 5 | 44 


blin and 


—. 


, 1 
49,200 53,800 103,000 101,400 


000 229,000 
48,047 133,269 ike 316 182,085 2 
8, 8,310 541 546 310,835 105 92,381 438 96,940 93,334 '188,521, 187,772 153 164 
13,100 17,509 “i 395 206 


1. & Swansea Bay 575, 1,907 2,482 2,402 
4 Rhymney ................ ae ve 7,169, 7,399 


8.-Eastern & Chat. Rail. §8,122 23,523, 81,635 80,174 
ercccccceces 3,958. 14,7&2 18,710 20,893 


4 
283,169 1218,469 485,027 3 3 Oaledonian* ... 26,559 $5,278 82,837 78,705 
44 Glasgow & South-Western*| 11,400 18,400 29,800 23,900 
Great North of Bcotland®| 4,000 $790 6.790 #670 
94,544 19 1 Highiand= pienavounineren $827, 4,199; 9,016 8,607 
61,488) 1355,812 927,199 5 North British © ianabetnes 26,590 63,885, 90,475 82,962 


Int 
MLAs 42.932 19,077 6, 6 Belfaitand County Down, 1,354, 738) 2,092 2,274 
voee| S248 3,590) 4785) 4.589 
a) Western | 1216 g| ieirat, 2aese 2siees 
Great Southern estern ’ » 80% 
WATT) 181,268 125,486 3 3° Midland Great Western ... 4,978 8,135| 15,113, 12,869 


ba Coin and bullion ........ 8,213,000 8,258,000 6,283,000— 45,000 + 1,930,000 
POHHES -eeeeeeeeereeees 528,000, S000) = SGN + 4,000; 18000 | Other securities ........ 25,943,000 25,495,000 25,554,000 + 448,200 + "389,000 
Reserve (Specie & Notes) 60,458 000) 60,468 000, 60,724,000 — 10,000 ~ LIABILITIES. 
Legal reserve.......-.-+- 59 077,000) 59,737,000, 58,637,000— 660000 + 440,000 | Notesin circulation .... = 719,000, 33,297,000 31,116,000 + 422,000 + 2,603,000 
Excess of actual reserve 1,381,000 731,000, 2,087,000, + 650,000,— 706,000 | Current accounts........ 4,032,000. 4,228,000 5,671,000— 136,000 + <aieee 
HOME RAILWAY TRAFFIC RETURNS. 
Mea = Tan tie : ‘Receipts wy’ Week ; . ma a ' Sg = 
Reven' t Half, 1910. er tnded Dee raffic ’ = gregate Receipts this Half-year. 
— Annum. ee | aa 3 3 “me per Mile — = ¥ ; v Aggregate Miles Open 
—_ we a: St os ; Ser s2% sc = er re — Ye . 
Grose Work- Fixed =s =S ar ri Se ..ifes| 23 | Ses Weer. | P* © Passengers, &e. Goods, ac, | this Half-year. 
ing Ex- Chrges =~ »@ 229\/523 62 eek 1910 1909, Mile. | 8 tage — 
A -% _penses 2) eS Pe Pencil, = | lane » EE Fit 2 _ 1910. | 1909. 1910, | 1909. | 1910. | 1909. | 1910.' 1909 
| 28 askixix Exouisu axp Wass. aie £ £ ee 2 2 a sd OF 30 ee | 
$5,274) 223,235 94,444 6p 7 Barry ........seseeeeee oe ‘a - 12,604 17,481 190 2&8 140,896 1534 oe ee act es 337,758, 376,973, 66) 66 
$7,787, 34,724 36,847 nil. nil. Brecon and Merthyr...... | “S41, 2011! 2552 21302 41 3y 658 18, (16,422 15,401 28,268) 39,865, 54,600, 55.266 61/| 61 
100,731, 87,507 54,511 nil. nil. Cambrian .............+.. 1.93% 2,201 4,135 4,280 14 1 28,331 3 — 102,783 66,329 ae 173,361; 167,521 | 230 
198,338) 67.627 20,119 3. 3 nel eniva ercecccoce ee ee 5,835, 6,158 933 985 561,510 64 ee ahent e ~ _ 128,122 “ 58 
42,212 36,447 1 i City an South London .. es on 3,529' 5,388 486 466 406,278 26) ae oe AN 76,201 7 i 
272,336, 142, 107,051 1g | 1g Furness .......... «+| 2,23 7,869 9,877 9,451; 71 67 58,981 50 85,450 80,938 168,209 any ss 249,147) ~ 139 
1407, 861,056 nil. o rea ntra e< 0 . y 1 118 10 
154,501 il. nil. G eat Cent Be 16,207 59,000 75,200 72,600 121 1 89,597 4 


182,181 
$86,500 573,700 1,374, 100| 1,324,700 1,950,600’ 1,898,400 
1,562,100 1,538,900 1,208 208° 100 1'161,000 2°76, 200 2,609,900 1,208 1,202 
109 112 71,029 “ as NSN ORNL ERPS We 1,003 
3 466 
3,4 


35,727) ° 32783 Sh 3 
0900 3,303,000 $3,378/000 3, 287/000 6,785, 000\¢,886,200 2,908" 2,068 
tll 108 112,605 694 317,415; 211,085 Ll lil 
174 175 118,051 894 1,305,8 1 1,277,068 1,624,838 1,615,408 2,236,139 2,801,076 5955 502 
144 137 69,159 137% 288000 S151 *000| 3,877,000 7,264,000 7,068,000 1,965 1, 
87 80 60,105 141 1,710,200 1642900 "731,200, "718,200 2,441,600:2,36:.100 1.0229 1, 
111 108 75,468 115 1,221,620 1,192,485, 423,029 416,064 1;645,749/1,608,507/ 487 487 
€79 patel ee -. | 301,035) "237,080 21h .. 
iz ii7, 72,498 122 86°: + 318,701, 304,922) 81 ‘& 
$2 49 22.075, 133 : ne a 64.178 60,762, 414 414 
239 280 218,542 40 | 378,625 368,004 31,543; 29,745 410,168, 397:7401 78 78 
490 465 518,778 27 24 o 


256,864, 240,877 
624 1,933,000 1,870,000'3,768,000| 3,647,000 5,701,400 5,517,000 1,412 14144 
0g 1,701,982 1,655,489 5,260,166) 3,262,878 4,971,148/4,918,367/ 1,725 1,704 


“ 130690 128263 281'600 273°303 
13 32 { 37,770, 36,639 490.060) 437,205] tig jag 


80 76 40435 12) 18,867 18,827 41,060; 39,220 50,016 58,0477 31, SI 
% 98 (62,725 201) 1€0,769| 189,832 76 6 
14 123. 80 1,902,352 7,832,315 56,473 548,240 2,458,825 2,380,555, 654 654 
180 16E 89,270 744 108,929 221,900 548,920) 342,098 457,830, 451,006, 1284) 1284 
86 @l 70,526 87 | 686,862 666,155 1,068,158 1,030,437 1,756,000 1,204,808 961 
67 65 44,208 §9 | 319,600 323,100 ‘387,100 ‘378,400 706,700) 685,500 

26 «25 «(21,528 ae 197,910 191,488, 336 336 
18 17 14898 374 151,040 145,468 81,723 79,595 232°763) 225.6 22 422 
68 €2 (55,520 65% .. ta ko tae i - 1,908,810), 848 26211, 1, 
26 28 19,080 120 61,533’ 53,328 20,070) 19,982 21,6031 78,360, 80, 80 
29 23 11,924 174 | 100,598 97,887, 38,605, 37,410, 139,203, 135,207) 160 | 160 
% 16.930 126, 279,389 270,223 264,470) 230,956 583,859) 501.230 543 S43 
25 24 146.932 10g 382,676 371,222 372,480) 362,169 755,186 733,391,1,121 |1,121 
24 21 «13,808 60 a ve se .. 309,924) 298,400 596 


| 88 





* From Aug. 1. 


a On Arbitration Preference e Stock. 


























i * Two weeks, 














COLONIAL, FOREIGN, AND AMERICAN RAILWAYS. 
i. rT; oe <3 FRAPS | 22 duties ae 
Mame. == Receipts. Total Receipts. whens =z Receipts Total Receipts. eee 3 | Receipts. Total Receipta, 
cape a Tsi0- an 3 1910. | = | ii | Toro. | 1908, | 1910 ee _ x = | = 2. = =. ; 
OLONL yr mn z z « CAN. — Uon 
vm F Nov.tg 19 Biss Free) rsteeel 108 508 ee Tem ec. 111 “ors! £330! 158-380! 132,606 Baltimore & OniolOct. _ 1,635,765, se. 130 6,536,988 6,108,717 
27,07 17,739, 331,636 301.938 Oordobe Contest 1: 4,890 4,780 133,160 123,595 Chesapeake & Ohio|Nov.21 150,241 125,682/2,642,597 2,453,674 
Saree 36,656 37,400 697,533. 633,933, Do Northern. Ti 11,380 11,725 $40,205 311,300 Che. Mil & 8. P. -.Gct.” 1,301,668 1,310,661 4,870,461 4,722, a 
&u.L Dee. io 71,066 70,855 1,315,600 1.216 400 Do B.A.Exten. 1, 4,625 «= 2,590) 108,070) £9,850 Denv.& Rio Grande Dec 86,660, 120. 2,253,860 2,154 
Siena Nov.19 19,278 1e.0a0 77.712 372,286 Costa Rica “ieee 34 7,190 6,748 132,378 1941099 Erie Cy Salleh gC a Oct, 7 oar 317 # ou 39 377508 
Cannas Wari Dec. 14 57,980 51/880 1,484,060 1,261,960 Cuban Central... Dec.10 5,70: 5,441, 126,423, 118,194Great Northern .. (ct. 1,280.22 1,480 793 ;4,872,812.4,988,631 
Canadian Pacific... 14 379,800 soneul 101 9,072,400 Egyptian Delta.. Nov.30 9,865 ; 166,075, 159,632 Illinois Central.... Qct. — 1,093,355 1,060, 320 4,124,545 3,858,814 
Hast Indian ioe ads 10 118,466 109,466 2,433,333 2,231,066 Entre Rios ...... Dec.17, 9,000 8,000 190,000 156,257 7 Louisvi. & Nashvie. Dec. 7 ‘215,375 ‘210,232 4,831,960 4,503,314 
Hele Pet Opade. 7 172263 168 "101 4,121,284 4,109,865 G. West. of Brazil) 17, 17,072 15,440, 577,152) 606,728 Bilesoart, Kansas. Nov. 873,404 486,688 2,624,726 2,371,717 
iD. —-14 169,714 160,096 4,290,998 4,269,951 Interoceanic of, . 
¥ 45,940 3,836,290'3,067,760 Hudson River .. Oct. 1,114,214 1,025,482 4,409,282 4,193,916 
a 6 Eee Ee Sees ae m -opoldina eee i wees a Weal 12286 38 1 146.842 New Orleans, N. E Nov.28 * 25,000 * 22.0.0 ‘297,600 "284,600 
Mahratts | ‘Nov.26 43,795 40,347' 822,486 837,695 Mexican ........ $153, 167,300 3,792,100 3,528,300 Norfolk & West .. Vct. 660,102, 609,070/2,518,274 2,310, 
Sean Central + Dec. 1¢ (3,111) 3,327, 115,263) 105,859 Mexican. Nainal. Nov. 30 Q $164415$ 1,685,159 5,179,822 4,946,835 North Pacife. Get. | See eee <aPies 1 
Southern Punjab. Denia “ese ree eyes esis Ouoman pee eet? 6745) 231,886) 187056 Pennsylvania...... Oct. "986,614 "GBE. 800 «080,685 3 og.ase 
in ev eePeiccccal Bah BRPMURRS a et Raia esi eee aus ea ete 
18 20.4 6 646 1 7 
Bi ae ne 18 35,570, 26,920 1,329,920 1,143,850 West: st —- 1? 5732 5,298 120,460 121,518 Bt Louis a newe mae aioe iS ete bach : 
B. Ayres West 11 112,701 98,901 2,017,611 1,872,506, AMBRICAN. ad —_ and Pacite.. Nov.28 116.543 1'420'022 1,337 663 
BA. & Pacis sel ete at 119961089 1,701,812 Tees Nov.28 26,362 379,888 330,737 Union Pacific ....|(et 1,781,131) LIT 8 Yea ae 04 ae 
CUres fine 17 110,138 88,996 2,600,902 2,069,823 Atchison Topeka (ct. 1,986,361 1 1,98/269 7,218. 229 6,975,847 Wabash ......... .|Nov.28, 16 1129) 182,296 2,639,811 2,517,063 
SE OEM Vid,” 1013272" 13,346 250,807 23721 


+ The returns for last year ear do. not yt include receipts from the Mexican Southern Railway. 
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BANK OF SWEDEN. 

Deo. 3, ) Dec. 11, 
“Baio. | rio. | 1908. Last Week Last Year. 
4,446,000 4,310,000 — “io 1(5 000 
2,634 000, 2.481,000/+ 3,000 + 156,000 





ASSETS. 
Gold eee eeeeeeee ee eeeeeee 
ce abroad and 


Balan 
one ckabadupadl ae 
and foreign 














cer ee CL CS CC CC I 














Government securities, 1,793. 1,793,000 702000 ..  |+ 1,091,000 
Dipenapts and loans ....| 8,684 8,289,000 9,344,000 + 395,C00 — 660,000 
IABILITIES, | 
Notes in circulation ....| 1 10,703,200, 10,048,000 — 325,000 + 330000 
Deposits at notice ...... 3.494.000. 2.787.000. 3,085000+ 707.000i+ 409 006 
BANK OF RUSSIA. 
For eortaya| tee | ten | 
c. 6, ov. ® Cc. } as 
1910." | 1910, || 1909. Week. — wens, 
AssxTs, £ 
ae 6 tasaleaoo 1167410 — 0,000 + 5,628 000 
Balance abroad ........| 25,067,000) 25,557,000, 24 838,000 — 490000 + 229,000 
Bilver and subsidiary coin} 6176,000) 6, "190,000 6,870 000 — 14,000— 694.000 


Securities and short loans! 38,444,000 38,076,000 29,006,000 + 368 900 + 9,438,000 
Other loans and advances’ 19,994,000! 19 848,000 16,774,000 + 146,000 + 3,220,000 


Securities belonging to 
Ban 7,987,000} 8,054,000 6,321000— 67,000 + 1,663,000 
3,313 000} 3,198,000 4,546000+ 115,000 — 1,033,000 
Balances due 


by 
branches and treasuries 1,585,000 857,0C0 + 1,585,000 + 728,000 
4.835 00 223,942,900 205,755,000 + 993,000 +15, 179,000 
LraBrLities. ' 
Notes in circulation ....,128,236.000'126,616 000 122,579 000 + +1 620,000 + 5, 657,000 
Capital of the bank......| 5,500,000} 5,500,000 , - a 
Deposits and current! 

BCCOUNES ....++eeeeeees) Py oye 52,467,000 55,180 000 — 148,000— 861,000 
Treasury account ...... , 28,979 000! 29,433.000 13,057,000 — 454.000 + 15,922,000 | 
Miscellaneous ..........! 5,727,000 5,605,000 7,152,000 + 122000 — 1,425,000 
Balances due to paswen ses} 

4,174,000 4,321,000, 4,288,000 — 147,000 — 114,000 


and treasuries — 
224.935 000/223,942 000 205,756.20 + 993.000 + 19,179 000 
BANK OF SPAIN. 


























| Dec. 17, | Dec. 10, Dec. 18, | Last 
| 1910, 1910. Week. LastYear. 
AssETs. | £ £ z £ 
Gold eepasevgeconevosooers 16,417,000 16,410,300 16, 110,000 - 7000 + 307,000 
OME scceeccccsens *" 52"! 30'781,000' 30,638 000 30.928 200 + 113,000 — 147.000 
Loans and discounts . .| 35,652,000, 35,790.000 35510000— 158,000 + 122,000 
Spanish 4% stock ...... | 13,779,000; 13,779,000 13,779,000 oe ee 
Treasury bills, ae 
ea OE... ceseces +«++| 6,000,000) 6,000,000 6,000,000 ee oe 
LiaBinitiEs. 
Circulation. .........ee0- | 68,106 000, 68,582,000 66,213,000 — 476000 +1,893,000 
Deposits and _ current) 
OOUDOMEE «oc cdcaccices | 18,239,000. 18.472.000 19.316.000— 242,000 —1.116.000 


BANK OF NORWAY. 


Dec. 15,; Dec.7, | Dec. 15, Last * 
1910. | 1910. 1909, Week. Last Year, 


ASSETs. } £ £ £ z 
Gold wecccccccsceseccces-| 1,946,000) 1,785,000 1.777,000+ 161,000+ 169000 
Balance abroad and 


foreign bills .......... 


1,350,000} 1,454,000 1,325,000 — 103,000 + 25,000 
Foreign Government se- 




















The following is a comparison with Previous 















































= |3 Months.|4 Months.|6 Months. 
io. | % | % 1... 
Aug. 26.. 23 23 3a % ) % i 
Sep. aie 3h u 4 c - 
16../1 
23../1 : 2 3 a 4 
30.. i 3314 4 4 
Oct. _7../2 3g) 3 3 8 ‘ 
2 23 * “ 4 4 
L ‘d 4 4 4 H q ?| 
ov. 4..! 5 4 5 5 
11. 4 PS . 5 | 
aa ea ae als 4 (8 sla § | 
Dec. 2..4 3H | 3 3 a Sigs | 
23 | we als 4 |§ rk : 
21.33 i 33 rae 4 % ; “i 


® These rates range from those current on tha ve ery best paper 
on bills for which the Bank rate is usually required. 


| 
ice ' _FOREIGN RATES. | 
e discount quotations current in the chief ¢ 
cities are as follows :— Bie 
Bank 
Rate, M fot | rs 


Jan. 23, 08) 3 ‘Sint om £40ct 


= 


Paris ...ece 


Berlin...... 5 Sept. 26, '10] 4 | Geneva owen iran | 
Hamburg .. 5 Sept.26,'10} 48 | St Petersbrg 2 Sep. 15, "10)nom | 
Frankfort .. 5 Sept. 26,'10] 44 | Madrid .... 44Sep. 24. 
Amsterdam . 4 Sept. 16, 10} 33 Lisbon .... et Jan, 9 : | 
Brussels .... 5 Oct. 20,'10! 3g | Stockholm.. 5 Oct. 20'"I0} § 
Vienna .... 5 Oct. 22,'10} 42 | Obristiania . 44Feb. 3,°08) 4 
Rome ...... 54Oct. 21,'10} 44 | Copenhagen 5 Oct, 13,°03) § 


Turin ...... 540ct. 21, 10) 44 | 
At other centres the latest recorded quotations are ;~ 


% 
New York (call money).... 3 Oaloutta, Bank min..,.,,, ? 
Ditto (endorsed Bills) ....4§-53 Bombay, Bank min, 


GOLD MOVEMENTS. 


The foreign movements of gold to and from the Bank since 
last week have been as follows :— 


eeeeee 1 







ARRIVALS. £ | WITHDRAWALS. g 
Wed., Bars .......... 10,000 Sat, Egypt ........ 15008 
Tues, Asia........., SOM 
hy ay S. America.... 200 
Net efflux eeeeeesece 410,000 } Wed ’ Egypt eeeeeees 200,000 | 
420,000 | 420,00 
SILVER. 


The movements in the spot and forward prices of barsilver 






















































GUGRINS. sacccecce eecee 542,000 542,000 645, — 103,000 “ 5 
Discounts and loans "21., 3006000, 2,927,000 2671000 + 73,000 335000 | from day to day during the week have been as follows:— 
LisBiLities, Cash, Two Months. 
Notes in circulation ....' 4,617,000! 4,517,000 4,238,000 + 100000 + 379,000 d d 
Deposits at notice ..... 355,000 337.000 305000 + 18,000 + 50.000 ¢ 
ai iN ran tt lia a di aaa = * - a - ° a Dec. pS ee ee er 25} cece a6f" 
BANK OF ITALY. ” ey ee eee ere 2555 eeee | 
| Nov. 20, Nov. 10,; Nov.20, Las 7 1 Wsasecccccccccccrcscceeee 251% coon O5H 
| 2 . . . » ov. ast 
2 } my i _ _ Week. Last Year. ” 2 eee ere ewe eeeseeerererese 254 seen oid | 
SSETS, } £ £ 
Total cash .....ssseeee++| 42,664,000, 42,552 000 42,370,000 + 112,000+ 194,000 INDIA COUNCIL BILLS. 
— a te eeeeeeeees | ea * — x ot — + 3,271,000 The India Council on Wednesday offered for tender 
ore) eeeecereroes. 1 _— — 
Advances .......:..se..| 5,514,000, 51573000 41006000, _59'200 + wae Rs.7,000,000 in remittances on India, and the applications 
Government securities .. 6,844,000 6,697,200, 6,871,000|+ 147,000 — "27,000 | amounted to Rs.78,520,000 at Is 4 id to 1s 4 3-32d. = 
slABILITIES, | , from 
Note circulation .....+..| 60,207,000, 61,685,000, 57,369 200|-1,378,000 + 2,938,000 | following statement gives the result of the sales 
Current accounts........, 2,047,000 2,005,000 2,363,000/+ ”42.000.— 306,000 | beginning of the current financial year:— 
Deposits at notice ......! 4.820000! 4,933,000) 4.745, - 113.000+ 75,000 s 
sr aguas ewes a April 1, 1909, to March 30, 1910.......... 386,806,214 cove SULIT 
SWISS NATIONAL BANK. ee 14,2863 
Sy eS ee Gant April 1, 1910, to December 14,1910 ...... 215,802,786 «ees 
aA iso. | 156. ! 18. | Week bias liteae Allotments since last week :— 
Coin ana ballion—Gold) 6336000 6,329,000 5,025,000+ 7,000 + 1,311,000 | Monday ........ 1,500,000 in bills on Bombay t 
li Silver) 531,000' 506000 675,000 + 25,000 — "144.000 ORT <caccesc 500,000 in bills on Bombay ......--- seer 
Discount and advances) 026,000, 5,223,000, 5,354,000 197,000 - 328,000 | Wednesday .... 1,828,000 tn bills on Cusctes 
IABILITIES. sree AyhDD) 
Notes in circulation .. 9.940000 10,158,000 8602,000— 218,000 + 1,338,000 sees 727,000 in bills on Madras.....-.--+++-0 (At ls | 
SI -nicsuecdeussnn | 15195,000! 851,000, 1,340.000'+ —364.000'— _ 145.000 9 +++- 812,000 in transfers on Calcutta . ***: About 4% 
meme chveve tables. the Spree is converted at 1s; the Austrian crown +++» 2,455,000 in transfers on co , + io tl 
at the Dutch fiorin at 1s e Swedish kronor at 18 per £, the N wi S. 
kronor at 18/15 per £, and the franc, lira, and peseta at 2 per £. Fo ote en The amount to be offered next wee ' 
currency is reduced into English money at 4s. per dollar. EXCHANGES. 
F EXCHANGE. 
CURRENT RATES. LONDON COURSE OF EXCHA 
on ‘Change. 
The subjoined table shows the rates quoted from day to On Usance Price Maounael 
day during the week :— Dec, 15. Dec. 0. 
——~ 
| Toast - P i Seeeeeeeereeeeeeeeeeereeeee Ch ues 25 264 25 283 % 
|Week meal ‘Mon, Tues. ‘Wea. Thur. _ Ditto eee eee eneeeesseeseresees 3 Months 25 45 25 0 - 
neg . * . 1% | % | % % * renew sever eceresesesesees Ch ” = % = “t 2 
} ! { mster m eeteeeeeeeeeeeeeeeeee ues 
Bank rate CeCe eee eeeereeeeeeees 44 144 i wn 4h o* | o*. Ditto . eereresrereeereeseeee 3 Months 12 a 12 % -} 
‘Market rates of a | } Berlin SPCC CeCe E RET ETOEEH ETE SS ” 20 8 20 72 y '] 
60 days’ bankers’ drafts eoececese 4 a 3 3% 3 { .* } Hamburg Se eeseeeseserseeserees ” 20 68 2» 72 2» 
5 months’ GO.....+.-++eeeeeee- 3 t } . j Frankfort 0900 000ceceees oegsboees ” 20 68 20 = oy 
no) gaan 3 Hin } #3 | | Vienna and Trieste wenboleseos< ” ya 38 4 6 
6 months’ do.... a ti! ; ANGWOED. ..cccccccccccevcccecess ” 25 56 25 60 
we *  peactened -/2 a3 (2 a3 s ery St Petersburg ...cccccccccccves ” at zit 
eoerevesere ® I 3 * Moscow see eeeeeseeeeesereseeoes 
Porinigi (at last Benieiieaii<. meer er BY PEA Genoa, Naples, &c. s.ccccecseee] os «| 25, 00 25,70 | ED 
allowances :—Banks cooeld 13 ‘3 3 3 ae Mad ~~ Barcelona, &e. eseeooes ” 434 ; ~ 
- pases tence ore iS 3 3 5 i eererrerereresserereeees ” 48 V] 
At notice See eee eeeeeseeeeereee 13 id 3 { . | Switeerland PTeTTTTIriTieritiiltl) ” 2 56} 3 61g 
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FOREIGN RATES OF EXCHANGE ON LONDON. 














tes | Rates | 

La at Ex. | Usance. | acees of Ex- |Usance, 

Dates change. cee 5 
——— | 31 98-972 | Cheques Lisbon ...... Dec. 49id Atsight 
Fests .n--e-[Dee-2l, 5274 | Chea (Madrid -...--| 20) a0", 
Brussels .--- | Short. | J ccue vo _ . ” 
Amsterdam | — by es} ‘s ‘Rio Janeiro.) — 19! 16a 90 dys st 
Berlin .--++- ot 20 2024 3 months/Valparaiso ..|— 19 Od 9dysst 
Do «+++ = 20 2042 Short. 'Buenos Ayres) — 19 484d 92 dysst 
Homburg -+|~ 9) 2040 » |Montevideo..|Nov.25 624d 90 dys st 
Prankfort .. — 21/240) | an Calcutta .....Dec.2]; 1 at teleg’ph 
ViewD® «+++ ~ 5) 25:283 as {Bomba i— 21) 1/445 transfer 
Basle «---- — 20 93°58 (3 months/Hong Kong..;— 2! 1/104 ” 
aren __ 90 48228 . 6Odays ‘Shanghai... |— 21) 2/569 ” 





SouTH AFRICA. 
§8.A. on London. 


S.A. | 
anes == 4% eee} eereresesesese 


eeeeererere S % dis. 

 psanagaenee 1 ee ” | days eeereereereeeee 1's ” 

60 eeeeeeeererre 13 ” ” | ” eeeeeeeeesee lige ” 

9 : eoeeseveeeee 3 ” ” hos ” @esesereeses T ” 
.. “ieaamammees ” AUSTRALIA. ae ae 

Australia. Australia on London. 

outs “gia Selling. Buying. Selling. 

a A 

984 On Demand... Par. | - On Demand.. 1003 


30 d/s ....06 994 


9p 30 d/s ..ee- oe ao 993 


97, GO dja ...00. «+ | (988 


GOLD POINTS. 
The following are the standards for gold points of the 


peecipal gold exchanges :— 
ics. 


5 Marks, GERMAN, Dollars. AMERICAN. 
“oT 20.52—5 per mille for us by er milie for us 
.867—Par 


p. mille for us 
Par 20.43—Par 
p. milieagst us | 20.35—5 p. millengstns  4.827—8 per mille aget as 


LATEST EXCHANGES. 
latest exchanges are :— , 
non “cheque "' exchange.... 25f 2740, or 2 per mille for us. 
German short exchange ...... 20m 4 gpf. or ¢ per mille for us. 
New York ‘‘c.ble transfers’’ .. $4.85, ur 13 per mille against us. 


NOTICES. 

A sub-branch of the National Provincial Bank of England, 
Limited, has been opened at 10 Dover road, Walmer. 

A branch of the National Provincial Bank of England, 
Limited, has been opened at 2 Moorland road, Burslem. 

The Bank ot Africa, Limited, have opened a branch at 
Macequece, East Africa. id 

The National Bank oc Australasia, Limited, announce that 
their receiving office at Lalbert, Victoria, was converted into 
a branch on the 12th ultimo. 











THE STOCK MARKETS. 
STOCK EXCHANGE SETTLING DAYS; 
TICKET ACCOUNT. 

De-ember 29. December 30. 
January 12. January 13. 

With Christmas so near business has been practically at a 
standstill in the House. There has been a certain amount 
of marking up of investment stocks in anticipation cf an early 
demand, but on the whole members left business alone, and 
turned their attention to the decoration of the House in 
honour of the approach of the festive season. The appearance 
of the Stock Exchange on Tuesday is described in a “ Busi- 
ness Note.’ This week really closes the calendar year as far as 
business is concerned, for it is improbable that much will be 
done in the few days between Christmas and the New Year. 
Members have little cause to look back on the year with 
regret, for it has been a most successful period for the 
Majority, and prospects for the ensuing 12 months are good, 
for trade is reviving, the Home Railway earnings, if not the 
dividends, are expected to be good, and there is at present no 
signof any cloud which may prevent free dealings. On the 
contrary,as soon as the end of the yearis past there are 


|} hopes that easier money will give markets a start. 


British Government Securities.—Lack of business, 
together with the absence of any disturbing factor of a kind 
to shatter the recently developed self-complacency of the 
Stock Exchange, has left Government Securities unchanged 
since the end of last week. Money is plentiful, and there is 
4 general feeling that in view of good business prospects next 
year, Consols are quite low enough. Local Loans and Irish 
Land stock are fractionally lower, but Transvaal Threes have 








Rained }, 
“Last -—————— CLusine eth ance MEPORIEE 2 Move- 
Bre) week. Sat. Mon. Tues. Wed. Thurs Friday ment, 
|| “Bs we red i923 794 3, 79, 9 73h 4 79h 9) 7983 
Doale Jan.5.... 704 6 ig § 7948 & 798 & 
» Scecia - of & 734 t Tie &§ 798 © 798 
an. 27 .. 73480 79380 79} § 79$ § 79)8C .«. « “3 
Gnar.29% (Irish La 8041 80) 1 sO} S04 3 803 7 yeas ro } 
Loeal Loans 3°x, Stk 93 § 95 293 493 493 # «+ oo [= 
Beant Gor. 3% Stk 924 3 929 34 97g 3, 922 54 928 31 r-.§ 
Tank Stock iehoede 1 6 251° 6 251 6 (251 6 21 6 “ 
Daal ® red. 1931 943 9 94g § 943 § 94R MRT . rs 
Met West: 1948... 82 82 82 82 4 81323 e- S fae 
WaterBd3%B 8445. 845 5) 844 54 849 54 814 55 rae ise - 


Foreign Government Securities.—This market shared 
the general slackness common to all markets just before a 
holiday. The only movements of interest were a rise in 
fogenene, which all show fair increases. This can be attri. 

uted to the fact that the Financial Commissicner in London 
of the Japanese Government received advices from his Govern- 
ment that it was decided to devote annually to the redemption 
of the Foreign Debt a portion of a sum (at present fixed at 
not less than 50,000,000 yen per annum) provided each year 
for the redemption of the National Debt. It is intended to 
apply it mainly for the reduction of the amount of the 44 per 
cent. loans secured on the tobacco monopoly. Russians 
were in slight demand and have risen fractionally. On the 
whole, the tendency was for prices to harden, and the 
majority of stocks are slightly higher. 


The following are the latest closing prices, &c., of some of 


the leading stocks :— “ Making-up” 





Pg 7 Rise Prices, x 
ast Week. To-day. or Fall. Nov.28 Dee.l 
Argentine 5%, 1886-7.......... 104) .. WR one oe. ce ce SE oe 
Brazilian 4% Bonds, 1889...... 833 oe ee +e * . 
Sulgerian CX, LOGS ..ccccccccee WOME ce 1st ee <e oe I ee 
1%, 1895 i ere 934 ee 94 ee + *e ost ee 
Chinese Gold 1896,5% ...... +> C4 co §=(4R ne + © 1033 .. 1 
Colomb'n Con. Ext.3% Bds.'96 45 ., 453 .. + 4%. © 
E syptian 4% Unified bt .... 100} oe 1004 oo + 2 ee 1COs .. 100} 
French 3% sae eeeeeceseees eeeee 97 v7 oo ++ of £64 
German Imperial 3%, 1891 .... 84 ., 84 oo ee on te Oe og 
Greek Mon iy, 4% ae nance 50 ee OD. et: 0. eegd ee 
Hungarian ¢%, ld Rentes .. aa co 6 6 ce HS ce BW ee 
| Isalian 33 % Rentes ........0. 103) .. MO3h .... .. oe 102R.. 10 
| Japanese 4% Sterling ........ 94 go.) we ee DS 3 wee aoc 
44%, 1905.0... eceeee coo 10 .. 10h 1. + 1 2c 998 co 1005 
a 8, 8 fees ee Sle e Te) oo @ cw 91 
| Mexican Conv., 1899 ....... ooo ME ce Me wt Bad - 101} 
Peruvian Corp., 6% Debs, .... 1034 .. 103 eo @ 6% 1c MS ce MOh 
Portuguese (New) ....... eseee 67 ee 664 o- «o 654... 66} 
| Russian Ser. I1.,4% ..... coco To & + co S49 .. 95% 
} Do 5 %, 1906 sececeecoce ereee 10+ ee 104} - + 2 e 1033 ee 10% 
|g manish 4% Sealed ......cceee. 927 oe G24 voce ce ce Wee 924 
| Turkieh 4% Unified ...... eepe (GSR we we 0s ks if ve 92 
| Trnguay, 54% Bonds.......... . T4e we — co TUE co M45 
Vene suela %, Dip. Debt....05 595 ee 60 oe + i oe * 59 
} 


British Railways.— Business naturally was on a small 
scale in this market, but the tone was good, and prices close 
generally higher on balance. 
| that there will be increased activity in this market atter the 
| holidays, and it is believed that dealers are taking up stock 


| in anticipation. 


It is expected in some quarters 


The traffic returns published so far are very 


| satisfactory, more particularly those of the Great Eastern and 


| South-Eastern and 


| Tuesday. The 


excellence 


of 


Chatham, which were published on 
these returns completely 


| eclipsed any downward tendency there might be, as a result 





—Closing Prices-—, 
To-day. 


Last Week. 


| of damage done to lines by the recent floods and gales. 


Subjoined are the latest closing prices of the more im- 
portant issues as compared with last week’s prices :— 


* Making-up’ 


Rise 
or Fall, Nov.28. Dec.13 


Prices. 


Oaledonian...........+. coccece 87 87 eo ee ee 85 .. 86 
Central London Ordinary .... 64 ee 64 eo cc ce ce 63 co, 
| Great Central Preferred ....0. 23 se 23 se se ce oe 28h ee 22% 
} Great Eastern eee eeeeeeenee or) 67} °e eit oo + 4 e 67 ee 67 
| Great Northern Deferred ..... Slt ee 51 — tee 51d ee Sl} 
Great Western..........s000s « 2832 oe 124 co + See IM oe 123 
Lancashire and Yorkshire .... 394 «+. 89h «6+... oo S824. 89 
London, Brighton, &c.,“A" .. 97 é 98 + 12.6 Sh. 964 
London, Chatham, Arb. Pref... 83 . 85¢ + 12 .. l3ee- Idk 
London and North-Western .. 136 ee 13% » + oe 136 oe 136% 
London and South-Western .. 14) ee 141 o + 1 oe 34] oe 100 
| Metropolitan Consolidated eeee 40 . 40 ee + ~- oo SOR cc 39 
| Metropolitan District ....... . Ce ec 1c Fee oe 2 
; Midland Preferred ....... cooce «=e oe = Ane ee os ce G2 oe G2 
Do Deferred .......+ssseee e 644 ee 65 .. + } « 644... 61 
North British Ordinary..... coo §6—= Sone 324 -+ oo Wg .e Sle 
North-Eastern—Conels ...... 15003 .. Ne -— i oe a oe 16 
| Srvath-Bastern “A” ....ceceee ee 40 co @ Mot so @ 


| Street. 


American Railways.—The America 


market here has 
| followed New York, rarely venturing to move prices from the 
| over-night parities, though Monday’s opening was very firm 
on rumours that bull interests have the upper hand in Wall 


On that side, however, there has been some profit- 


| taking before the holidays, but the earlier rise has not alto- 


gether disappeared, and prices are better on balance. 
were supported, but the slackening of trade depressed them. 
Baltimore and Ohio were weak on the unfavourable traffic 








Steels 


statement. : 
The following are the latest closing prices, &c., of the most 
prominent issues :— 
* Making-up” 
-—Closing Prices-—, Rise Prices. 
Last Week, To-day. or Fall. — — 
Amalgamated Copper ........ 65 s 66 oe + 1 4. TUR oe 654 
Atchinon UGEMe ccccccccccocs ove a. ee ost oe + } ed ost ee = 
da Ohio eeeeeerere e qe — *e * 
a reenter a ee 2 ares ay e, 
Chesapeake and Ohio......... e 23x .. Six oe + - ° 
Chicago, Mil ,& St. Paul,O Sek, 126 oo, 137 oo + 1 «128 a, 1259 
Danver & Rio Grande Ord, &bs, 2” ; 30 o @ S80 | 
Do 5% Non-cum. Pref. ...066 72 «se 2h 6 + bee Thh oe 72 
Erie Rasiroad Com, Stock 285 . 235 oo + 1 ee * 28 
De lst Pref. eeeeeeererere 46 ef 48 ee + 2 ee *“e 455 
Do 2nd Pref seereee eeeeteeeee % * + ee +e “+ ee 9 se 35 
Great Northern Pref.........- o a so we ee * és an a 
tilinois Bhares ...+.+++ 1365 . 136 os * 138 * 135 
Louisville and Nashville...... 147 148 ww + 14... 180 2, 14 
Missouri, Kansas, and Texas .. it 33 ee + ec Bee. FS 
flew York Central .......+-.+. Li pV rrr) ate 
New York, Ontario, & Western 42 4B ce ce os ce Sb ce MO 
Norfolk and Western Common 10i} 105 oe + Wh we 1025... 
Do Pref. ...ccccesccccers+ee .” = 92 oa OE. cs Ue te 
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-—Closing Prices- Rise rices. 

Last Week. To-day, or Fall. Nov. 28. Dec. 13. 

° | a es - 1 oe 7 
66 


it ‘a ee 


poet og ey eee ll 
Ree ia, sere 9 77% 
Rock I and Co, sererereeerere woz 30% 
Southern Ordinary ........... 275 
Do Non-cum, Pref..........+ 65 
Pacific .....0eceeeess - = 
176% 
ration. eereee . 758 4 

BScsesveccvesece -- 1204 me” Nee 

Was Pref, Stock oo 38h. 
Poreign and Colonial iitiee-* Although there was 
not much business doing in this market the general movement 
in prices was in an upward cirection. Canadian Pacifics 
opened dull, but rose on the publication of the seven day 
trafic return, which showed an increase of $153,000, 
and close 1x point higher. Trunks show a rise of 
a traffic increase of £9,600, which 


§ as a result of a 
expectations. There were very 


124 .. 
4. 


ee 


eeeeeeeeee 36 


fully came up to 
few movements in the foreign section of the market, but they 
were generally upward. Argentine rails were steady, and 
show small increases, but Buenos Ayres and Pacifics have 
lost + on balance, while Mexicans show good rises. The 
political situation in Mexico is much more settled, and the 
recent rise in the price of Mexican Rails appears not 
unreasonable. 


The following shows the net movement on the week in 


some of the principal issues :— 
* Making-up” 
-—Clesing Prices— Rise Prices. 
Last Week. To-day. or Fall. Nov.28. Dec.13. 
Antofagasta(Chili)&Bolivia(det) i 4 eee 
Buenos Ayres and Pacific Ord, =< ? — bw Wve Oe 
Buenos Ayres Great Southern oe . 0c of BB «6 3 
Buenos Ayres Western ‘ we ae le. 
Usnadian Pacific...........06. 198! .. 1: + + 2014. : lon 
Central Argentine ..... saheued oe os Ss ng ee ee 6 ee 
Grand Trunk of Vanada Ora... oe } be 248 2. 233 
Do First Preference ........ oe «+ ICS 
Do Second Preference ...... a oe io ae ae 
Do Third Preference........ . oo + : 52 
Guayaquil and Quito....,..... - Racaaid: thos 463 
Mexican Railway, Ordinary .. ; oe 463 
Do First Preference ........ oe oo + 2 134 
Do Second Preference ...... ee ee 2 904 83. 
Nitrate........... sereeeseseseee se ee ee ee ee 144 
San Paulo err ee eee eee eer eer erase ee *e . 200 
United Railways of Havana .. ee —— 793 
Miscellaneous.—The only event of more than passing 
interest inthe Indust:ial market is the definite announcement 
of the agreement between the Anglo-American Cable Com- 
pany and the Western Union. The agreement has yet 
to be ratified and details settled, but there is litt!s Ikeli- 
hood of any great change in prices—as the basis of the amalga- 
mation has been pretty correctly anticipated for some time 
past. A halt has been called in the tea boom — to 
which we refer more fully in a “ Business Note.” The very 
important industrial factors of a limited supply and an ex. 
panding demand have, in fact, been amply allowed for in the 
opinion of those best competent to judge, by the rise which 
has already taken place. Cements are dull, Oils and Rubber 
are also featureless. In Breweries, Allsopps and Bieckerts 
are up, but Barclay, Perkins show a further falling off, 
A few Gas stocks have been marked up, and Coats have 
declined }. 


The following are the prices and variations of the more 
active shares :— 


MISCELLANEOUS. 


Closing Prices. Rise Closing Prices, Rise 
Last To- or | Last To- or 
Week. x oh Fall. Week: day Fail. 
Allsopp Ord. ...... 6 .. 6 «. 45 
Anglo-American 
Telegraph (def.) x oe = oot FZ “Hudson 8 Bay 
Arm oo =: | Li 


strongs | oe 1s. 
Assted Cement Ord. : + r | Lon. Hatha Wst. 1% + 
Brit.Elec. Tretn Pt, 


.. |Lon. City & Midland 48° ; % - 
Brunner,Mond&Oo 5 — ds | Lon, Genl. Omnibus 62 .. 62 .. 
Coats (J. and P.) ° — 3 | Luyons(J.)&Co. .. Sg... 534. + th 
Cunard Steamship.. 1 


‘ eptn.Elec. Supply 34 .. 34 . 
Eng. Sewing Cotton 2 P. and O. Deferred. AO7AX. -20B4x. 
Gas Light, - 


. fh. — 
seve LOGE ..1052 -.— § | Vick'rsS'ns&M'xm 2 


Mines.—The near ae of the Christmas holidays 
has naturally tended to restrict operations in the Mining 
section of the Stock Exchange. The later batch of South 
African dividends are considered satisfactory on the whole, 
but they did not make business more brisk. Nigel shares 
have weakened on the announcement that the dividend will 
not be declared at present, the board deeming it advisable to 
do this owing to the increased cost of native labour and the 
keener competition. Crown Mines shares are y; lower on 
the reduction in dividend. Rhodesians have been rather 
quiet, but Tanks, Giants, and Globe and Phcenix have 


Transvaal 


Apex 

Aurora West United 
Bantjes Consolidtd, 
City and Suburban 
Consold. Langlaagte 
Consold. Main Reef 
| Durban Roodepoort 
| Bast Rand Prop. .. 
Ferreira ... eee 


€ 
Glencairn Main Rf, 


Goch (New)........ 
aoe (New) ...... 


ht's 

Lancaster West.... 
| Langla > ate ‘ 
Luipaard's Vlei.. 
May Consolidated. . P 
Meyer and Chariton 
Modderfontein .... 
Primrose (New).. 
Princess Estate.... 
Randfontein ...... 
Rietfontein (New).. 
Robinson 
Roodepoort United 
Salisbury .......... 
Sheba .. 
Simmer&Jack Prop. 
South Randfontein 
Springs Mines .... 
Transvaal Gold.... 


Ryn 
Village Main Reet 
Vogelstruis ..... eos 
West Rand Cons... 
Wolhuter Gold . 


Deep Levels. 


Cinderella Cons. . 
City Deep 

Crown Mines 
Durban Roodepoort 
Ferreira Deep .... 
Geldenbuis Deep .. 
Jupiter ........... ° 
Knight's Central .. 
Knight's Deep .... 
ModderfonteinDeep 
Nourse Mines 

Rand Collieries .... 
Kand Mines 


peemeaee eeee 
amend Goldfields 
Broomassie ........ 
Cinnamon Bippo.. 
Fanti Consoilia..... 


Arizona Copper.. 
Briseis Tin ........ 
Broken Hill Prop. ° 
Gane Cope cocseece 
pe B cescce 
Champicn Reef cose 
Doleoath Tin 
Bi Cee .cccecce iene 
Esperanza .. 
Great Cobar . 


Lena Goldfields .. 
Mason & Barry (£i) 





Great 
Great 


Fingal) Cons. 


23 .. 
2 «. 
is 


+o 


G'ynn’s Lydenburg « 
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[December 24 


received support, and close higher. Diamond shares 

been practically dominated by the weakness 

directors deciding to suspend the declaration Pee 
the deferred shares. To-day (Wednesday) 
at 6}, or § lower than last Friday. 
been dull, but Abosso and Taquahs are harder, and 
“A” have exhibited strength, and close highs” 
shares firmed up on the rise in price of the metal 
better tone in the American railroad market, but 
realisations made movements irregular towards 
The Miscellaneous section has been practically mda 


neo 
Jungle 


andthe 
re 


South African. 


Closing Prices, oe 

Last 

Gold Mines. Week. day. Fall 
3 


To- 

a 
2a. 
iA; 
Rot 
0 +3 
1is-- +% 
» aR 
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— Pott 


Week 

Deep Lavets (Con,) 
Robinson Deep(New 
' Roodepoort Central 
Rose Deep 
Simmer & Jack East 
| Simmer Deep ,,., 
Van Dyk . 
Village Deep. ; 
Witwatersrand Dp. bY ¥ 

Rhodesian. 
Antelope .. 
Becnunnaland ., 
British 8 A. Chart. 

Do 5% Mort. oon ; 
Bucks Reef .., 
Chicago- Gaike cove 
Eldorado Banket., 
Enterprise 


| Giant Mines 


Globe & Phoenix ,, 
Jumbo 
MashonalandAgacy 
Matabele Reefs..., 
New Rhodesia .... 
Rhodesia Cop oe 
Do Expl, & wok 
Selukwe “Gold.. covey 
Shamva Mines .... 
Tanganyika Cons.. 
Willoughby Cons... 
Zambesia Exploring 14. 


ne, Diamond, &c. 
ngio-French Kx i 
Centra! Minir= and mj — 
Investment os LR mt] 
—_ Gold Fields. ‘Sin o 
Do 54% Ist pone, oe wil 
Do Beers Det. 


Do 5% Ceb, ....107 
Do 44% Exp.Deb.J0l ..102 ..+1 | 
Exploration “ 
Gen.Mng. & Fi inance 
Goers (A.) & Co.. 
Henderson’ sTrosvi, 
H, E. Prop 
Jagersfontein (New) 
Jobnnsbrg Cons.In, 1b 
Do Estate... 
Mozambique .... 
New African 
New Vaal 
Diamond 
OceanaConsolidted. 


ge Premier(Transvaal) 


*a-- 
83 ieee ds 


Deferred 
Roberts Victor.... 
8. A. Gold ‘Trust .. 
Transvaal Coal Trat 
Transvaal! Consolid, 
Trans. Est. & Deve 


West African. 


Closing Prices. Rise 
Last 
Week, 


To- or 
day. Fall. 


| ome 
14 ** * 
Z ..th 


Closing Prices. Rise 
Last 
Week. 


To- or 
day. Fall. 
BAe. Se 

if ry 
ny er 


faa ~ 


Gold Coast amelen. ie 

Prestea Bott oe l¢.. 2 +4 
uah Mining 

| Eisioratian vace Up. 2 ott 

, United Exploration 3%. g« " 


Copper and Stiscellancouh 


Closing Pics. 


Week. aay i 
Mexico Mines of 


El 0 " ow +t 
| Mount Lyell .23) .- < . 
Mount Morgan ..++ <i8"* 


r | Mysore (10s) eeneee 


Nundydroog eeeeee 
Ooregum eeeeeenere 

Do Pref. «o-++e+* 
Rio Tinto.....++++ 
Siberian Prop. seee 


aes ee 


a | Waihi ....+++ceeeee 


West Australian. 


Closing Prices. Rise 
Last 
Week. 


To- or 


day. Fall. 


Wi 
‘Ivanhoe Gold Corp 


. ot A! ‘Balgurit osepeeewe 


(a. fe 


fx Lake View 
South coe 


[= 3 "(Sous wae ooes 
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—— 
RUBBER OUTPUTS. 











| Month 
éned euende i3 Montns } 
| Month | 


‘1. Months } 
Montn 


Montn 
\11Months 
| Month 
|11 Months 
Month 
5 Months | 
Month 
1lMonths N 
Sel ated bial States 
ria i Rubber 


sion Ceylon = rand Tea 
alay Rubber | 
— deve cctnecocuedaen +-.|L Months } 
Glendon Rubber Company | Month 
Rubber Month 

os “het 11 Months 
Month 

5 Months 
Month 
Month , 

| Month 

}1Months 
Month 
11 Months 
Month 

6 Months | 
Month | 
Month 

3 Months | } 


Do 
Guayale Rubber Company 
Gula-Kalumpong Rubber Estate .... 
nden (Selangor) Rubber 


on 
Kamuning (Perak) 
5 Months 
il Months 
Month 
Month | } 
8 Months 
Month 
Month 
Month | } 
Month | 
11 Months 
Month 
11 Months 
Month | 
. lL] Months 
Month | 
Month | 
\11Months 
| Month 
ll Months 


Kianang Produce . 

Kuala Lumpur 

Kuala Selangor . . 

—— -M.3.) Rubber 


Nea (Ceylon) Rubber and Tea.... 


North Hummock (Selengor) Month | Nov. 20 
| Nov. 30 
3 months | Sept. 30 
Nov. 30 

Nov. 

Nov. 

| Nov. 


ie end of 


| 


oe eaiaene | | 
Rubbog Uc nerenttessses ay Montns | 


ow 
Month 
4 Months 


Month 
‘11Months| 
Montu 
Year — 
Month 
penednsicocecs cite |+ Months 
r Estate 
banevestessdneddes -...-liMonths 
Kaper Rubber Congany +++.|. Month , 
.| 11Months Nov. 2 
Month | Nov. DO 
.|LLMonths} Nov. 20 
Month | Nov. 20 





162,152 
12,358 
45,231 

7,905 
48.210 


179,501 
25,835 


61,117 
20,227 
11,067 
80,415 

2,850 

3,751 
45,988 


17,901 
31.680 
295,980 


50,254 
4.779 
32,936 
5,000 
19,500 


12,563 


9,500 
181,932 | 72613 
29.656 | 22,727 
339.918 | 224,827 
| 13,270 6,619 
105,761 57,709 
10 200 ve 
82,000 | 46,500 
791,500 | 468,000 
23.436 6 9,576 
157,930 | 66,126 
5,600 be 
€0,812 


July 1 to Sep. 30 | 


} 
| 
| 
| 
8 
| 


RUBBER OUTPUTS —continued. 


| | Teun | oe 
; ‘oO | ponding 
} Period. | To | Output. Period 

| | |Last Year 





ee Rubber Plantations 


y 
Tremelbye (Selangor) 


nee ee ee 


Ulu 5h aoe Estates — 


| 
| Month | Nov. 30 | 


.../4 Moaths | Nov. 30 


Month | Nov. 20 


-.. 5 Months/ Nov. 30 | 


Month | Nov. 20 
'1 Months) Nov. 30 
6 Months 'to Nov. 1 | 
| Nov. 30 

Nov. 30 
| Nov, 20 
| Nov. 30 

Oct. 31 

Sept. 30 








DIVIDEND AN NNOUNCEMENTS. 


Company. 


Dividend % per 
Annum. ” 





Alabama Great Southern 
Railroad 
ae Half - 
Barratt and Co. ... a 
Batu Cave, Rubber Co oO. i 
British Steamship Invest- 
ment Trust (def.) 
Bucks Reef 
Calgary and Edmonton Land 
Canada Co, 
Central Mining and Invest- 
ment Corporation 
Chicago Junction Railways 
aud Union Stock Yards 


year Dec. 


year Dee. 
year Nov. 


year June 
year Dec. 
10s p.s. re 8s p-s. 


year Dec. 31 1Cs p.s. 10s p.s. 


Co Quarter Dee. 3) és Se 8 


| City of London Real Pro- 
perty Ha'f 
Crown Mines Half 
De Beers Consolidated 
Mines, Pref 
Drake and Mount 


Ginsberg Gold Mining Half 
Glencairn Main Reef Gold 


Half year Dec. ~ ee 10s p.s. 
} Half year Sept. 30 4 
El Oro Mining and Railway Half ; 


year ie ll as ps 10 
year Dec, 3] 536d p.s. 536d p.s. 


10s p.s, 


Is6d p s. 
2s6d p.s. 


year Dee. 31 Is6d p.s 
year|Dec. 3) de 2s p.s. 


Mining .... --, Year (Dec. 3] ee le p.s. ls p.s. 


Glencoe (Natal) ( ollie! ries . 
Imperial Accident Insur 


6d p.s. 


ance ... Half year June oe J 74 os 74 


Ivanhoe Gold Corporation. 

Kleinfontein Estates and 
Tow nship 

Knight Ceatral 


Loders and Nucoline .. Year 


Louisville and 
Railroad 
New Kleinfontein Co. .. . 
New Primrose Gold Mini: g Half 

New Unified Main Reet 
Goid Mining 
Rand Mines .......0.6 oe. 
Rolls-Royce, Pref. Ord. (on 
amount paid up) 
Sephinjuri Bheel Tea Co. 
Snawinigan Water 


Nashville 


Quarter 


Half year ar 
. Half year'Dec. 31 ee 2s p.s 


| 58 p.s. oe | SOPs. 


ae eo '2s6d p.s. 
Dec. oe ls p.s. | 


of ws 7 
286d p.s. 
year Dec. 31 ee &s p.s. -. | Ts p.s. 


Half year|Dec. 3] He Isp.8. | «. es 
. Half year|/Dec. 31/586dp.s.|  .. | .. |Ts6dp.s. 


| 


- 15 et 
74 % se 7h %e 


Power Quarter rere, a eS 4 ee 4 


St Louis South- Western 
Railroad, Pref. Cap. 


Stock Half year 


| Transvaal and Delagoa Bay 
Investment . 


| Witwatersrand Gold “Mining Half year Dec. 








CRUSHING RETURNS. 


(For last calendar month except where otherwise stated.) 


Phen aM Gold Recovered, 


| ! 


(P) 





} 





Alaska Treadwell | 78,876) 
Ancobra Exploration ..| .-- 
Bibiani 5,979) 


Bucks Reef 856! 
Burbank’s Birthday .... 1,250) 
Burbank’s Main Lode ..| 1,608 
Camp Bird | 6,577) 
| Consolidated Gold Fields } 

of New Zealand — 
Progress Mines 4,426 
Wealth of Nations....| 1,856 
Blackwater 


Durban Roodepoort .. 
East Gwanda 

miderate Seams. . 

E] Oro Mining & Rai way] 30030 
Golden Horseshoe ...... am 
Jumbo 











Koftyfontein 

Komata Reefs 

Langlaagte # state 
| Main Reef West 


L 
33 
, Mill. £8 | Mill. 8 
OF | 5) 
——EE 

Oss. | 
1,438)(V tien men 404 


3,600 (V) £5,000|\¥) £2,000 
| Brilliant Extended ....| 4,800) Sak) een pa £2, 


" oat * 3100 * 4gs) *” 270 


1983 32,120 | 
| Tes6sh 16 16,606) 2,225) 6.779 (P) 11,695 


Profit 
(Vv) 


Total. Valve 


‘£ 
a b\(¥) 3,005 
| 


| 
| 
| 
—_ -—- 
Oss. | 

(V) a0 ‘ 
P) 1,764 
"1,347 P) 43,300 

472 


1,222 )(V) "3,874 


** gnel ” 306 
; 6,218(P) 20,154 


(V) £5,007 | Less 1,545 
(V) £5,501 (P) 19,575 
) £7,900 (P) 4,745 


3,556; a ie sf (V 
Consolidated Main Reel rer xo 1,747) 6,987'(P) 7,743 


|(V) $39,390 (P) $6,615 
4, raf (P) 6,550 


186) 3968 (P) "9,06 
i(V) $195,840) P) £18, 08% 

P 5,870: (V) 24,940 
432 1,125 |(P) 339 
(V) £21,336 (P) 5,539 


ja Mining. ‘i | 
sn ent ae a a 25,572 ais 7156) 7.029 
| ie ts 


KP) 7,00 
(Vi 1,770 
V7, 148 (P) 26,30) 
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CRUSHING RETURNS—continued. 





Gold Recovered. 











Ozs. ‘ . & 
Matabele Reefs— | | 
Banket Mine a a 386 7 

Alice Atlas ee ae _ 








i‘ 188 oe 
Sheba Bongola ie al oa 117 os 

Mexico Mines of E! Oro.) 11,340 V)$130,120, kw. .. \(P) £16,686 
Mills’ Day Dawn United ‘ 

(two weeks) 981 oe oe ee ee AV ) 4,810 
New Brilliant Freehold . 

(2 weeks) 1,147) .. “ os e- _{(¥) 9,050 
New Ravenswood(month | 

ended Dec. 8) 1,164; 187)(V) £2,855)(V) £2,305 eo ! 
New Zealand Crown } z 

Mines (Oct. & Nov.)| 1,797) .. | = re (V) £3,396 (P) 
Northern Mines 6,800 .. es oe 1,936 (V) 
North White Feather ..| 2,050 .. 531 x 565(P) 
Penhalonga 6000; .. | a s 1,091 (P) 
Randfontein South ....| 95,379 96,968 17,105 15,508) 32,613 (P) 
a 300, -.. | ne ox } 1,257 (P) 


Rhodesia | 
Mine 804, 804) 585 122) 707 (P) 
San Carlos 2, 1,650 308 §8) 266,(V) 
Selukwe Colombia nas 810 1,213 (P) 
Sons of Gwalia South .. uel . arly? 
1,006 (V) 


Surprise add ~~ 
Thistle Etna oo | 792 
Troitzk Pies | 828 990 (V) 
Vogelstruis eit 1,604 2,350 . 
West Rand Central .... oe 4 ca ° 1,032 (V) 
Willoughby’s 

dated aa 
Witwatersrand Deep 10,633 
Wolhuter 5,€82 





1,732 os 
15,460 29,110 
8,503. (P} 13,020 











Notices and Leports. 


MINING COMPANIES. 


BUITERS SALVADOR MINES.—The report for the year 
ended June 30th last states that the net profit amounts to £62,635 
which with the amount brought forward from the previous year, 
£19,042, shows a total available balance of £81,677. The dividends 
distributed for the twelve months aggregated 45 per cent. on the 
capital of the company, or £67,500, thus leaving a carry forward 
of £14,177. The cash in hand at the date of closing the accounts 
was /5,co1, and the stores on hand and in transit at the same 
date were valued at £32,228. The report states that the develop- 
ment during the year has been principally confined-to proving the 
country laterally, and with very satisfactory results, the manage- 
ment advising that the ore reserves can conservatively and sately 
be given as 108,090 tons, of a value of 1 oz 10 dwts. 

GLYNN'S LYDENBURG.—The report for the year ended 
July 31st last shows that the profit has amounted to £54,205, 
which, added to the amount brought forward from last year of 
£16,028, has been dealt with as follows:—Transferred from appro- 
priation account, £12,607; Transvaal Government taxes, £5,116; 
dividends No. 17 and 18 of 25 per cent. ; carried forward, £10,100. 
During the year the company secured a one-third interest in 
‘* Grootfontein Lydenburg Venture,'’ holding an option over about 
350 claims on farm ‘‘Grootfontein.’’ In view of the discouraging 
results obtained, however, it was decided to abandon the venture 
at the end of the financial year, and this company’s share of the 
expenses, amounting to £584, bas been written off. The com- 
pany’s cash and cash assets, after deducting liabilities, amount to 
£10,100, in addition to which there is a balance of £3,228 remain- 
ing from 2,648 reserve shares issued last year. 

SHEBA GOLD MINING.—The report for the year ended June 30, 
Igt0, states that during the year 48 claims adjacent to the Sheba 
and Zwartzkopje have been pegged out, thus increasing the com- 
pany's property to 499 claims. The position of the company at 
the close of the financial year (exclusive of stores and stocks on 
hand, £11,670; stores in transit, £1,016; shares in other com- 
panies, £1,206; payments made in advance, &c., £786—in all, 
£14 679) was as follows—Depo.its, plus interest accrued, £14,570; 
at bankers and in hand, £2,147; gold and bye-products in 
transit, £11,739; sundry debtors, £1,766; making a total 
of £30,224; against which the current liabilities were 
£18,204, leaving a balance of 12,019. The reduction, as 
compared with the amount shown in the annual report for the year 
1908-9, is chiefly due to the company’s proportion of the necessary 
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capital expenditure for equipping and 
perty to the producing stage; the cometh 
practically completed by the end of May, and the 
has been closed. Since the close of the year ended 
balance of assets over liabilities has been 


Ti 


June sot iy 
inclusion of monthly profits. The net ou Fe net by the 
tions shows a profit of £1,871, which is mp ; : . 
the two preceding years. This amount, together wi royeetea 
brought forward trom the last account, June 30, 1990 ane ta 
sion for income-tax, makes a total credit to guna ater pron, 
— of £10,294 = Par Resa ak Profit ow 
AFRICAN.—The following are t he 
month ending November 30, ame as comme ae 
period of 1909 and 1908 :— the san, 





1908. 





1909, 1910, 


Esti- 
| mated 
Ozs. Value. | Ozs, 


£ £ 
98,808) 22,817 91,119 
101,813 21,403 86.21 
106,243, 23,186 93,556 
100,353, 21,491 88.071 
97,091 25,164 100,056 











January ...... 
February...... 
March ...cecess 
April..........| 25,108 

BY wecccceess| 24,227 
June......02--) 23,560 $2,737, 17,340 
July ...ee.526-| 24,587 97,829, 17,331 
August ......| 25,195 -100629 17,766 
September ....| 25.123, 99,689 18,125 
October ......| 23,781; 94,674 15,957 
November ....| 24,437 98,214 17,882 
December ....| 24,624 98,262) 17,570 


297,366 1,186,342 235,972 955,635 
Year to date .. a “ 


24,844 
25,354 
26,726 








— es 





* Decrease over November, 1909, 3,861 ounces, 
Decrease over eleven months, 1909, 47,951 ounces. 


Che Commercial Times. 


THE CORN TRADE. 


Mark Lane, Wednesday Evening 

A spell of dry weather is very much needed at this junc 
in order to complete winter sowings, while a lower temperatur 
would be beneficial in checking a too precocious growth d 
autumn sown wheat. A similar state of affairs obtains on th 
near Continent. As usually associated with this period of te 
year, general quietness proved the dominant feature during t 
week, but with no pressure from sellers recent prices Welt 
repeated for most descriptions of t and flour, while ted 
ing stuffs also maintained a generally steady level. Englst 
wheat is without material alteration, but the tendency of pris 
inclines rather against sellers. Supplies remain comparatine} 
small, but town millers are more willing buyers of foreign tha 
native grain at relative values. Best milling reds, délivered ty 
348 per qr 504 lbs. Imported descriptions dull of sale, rats 
being irregular at times. World's weekly shipments # 
smaller; No. 1 Northern Manitoba, 36s od, ex ship, and lite 
available; No. 2 ditto, 36s 3d, ex ship, 36s od, ex qué. 
Indian, 35s to 35s gd, landed. Australian, on spot, 375 
37s 6d. South Russian, on sample, ex granary, 348 et 
Flour remains an idle market at present. The tendency ¢ 
prices points downwards rather than otherwise, but the es 
situation continues unaltered since a week ago, with Oh 
still working upon their stocks, and quotations a 
fanded terms, Canadian export patents, 27s 6d to al 
American first, 28s 6d upwards. Iron Duke, 248, ¢& 
Wheat cargoes in slow demand, but held for gener 7 ; 
prices. South Australian, November 25, sold, 358 ater 
arrived off coast, 36s 3d net. Grinding barley 1s he * 
maintained, and sellers adopt indifference in their offers, ® 
withstanding inadequate trade ; 

















the quantity afloat @ 
shipped to London being by no means aca us a 
Sea, 18s, ex ship; 18s 6d, ex warehouse. en ed l 
neglected. Finest qualities are fairly maintained, 


continue plentiful and of post 
scarce, but other types continue plentiful and % 








aa 





| | Net 
| Profit, 
| Balance’ After 
, from | Pay- 
Last ment of 
Account.) Deben- 
__ ture 
LLP Se LA SYS. aS CT Interest. 
OrHer COMPANIES. | Sf Sa ee 
Edinburgh United Breweries 
North-Eastern Breweries ..... 
Carlton Hotel ........ 
Marcus Clark beac dsc iWaw 


Year 


Company, Ending. | 


2,334| 
51.745} 
36,048 
36,473} 


18,594 
6.814 








| 13,401) 


oe eeee 


Argentine Navigation .. 


Amount 
Avail- 
able for | 
Distri- 
bution. 


ey 
2,334 
70,339 
42 862 7 
49,874 8 
-» | 148,8971 148,897, 


__ SUMMARY OF COMPANY PROFIT AND LOSS ACCOUNTS. __— 


Appropriation. 
Dividend. 


oor 
| Carried to eee 


| Reserve, Balance! yg | Dit 
| Prefce. Neprecia- Forward) profit, | dat 


antampetssiacsl tion, wet _ 


Rate. Amount. Amount.) 
) 
| | “egal os 
1,650 ea 


£ £ 
i2 33,000 12500 —_:1,578) 23,26 
| -73'183| 10,358; «—«12973 6.34 
14,000. 7,500, 10,000 12,37 
98,009. 33,575 15,020) 








Ordinary. 
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1659 6835 
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14,021) §7, 
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170451, 6943 
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. Choice held for 34s, while useful lots sell 
Tendency —_ 27s and 29s in most country districts. Ship- 
mainly maize from the Argentine are sustained, but the 
ments © not over-supplied, and Plate is maintained—ars 3d, 
market “ bags, and 22s sellers in bulk, landed terms. Odessa, 
ex ship, ex ship; 218, ex quay. Trade in foreign oats, 
08 1s inting, is not adverse to the course of prices. 
though week’s shipments were moderate. New White Libau, 
Last ex quay, 38 Ibs; Plate, 13s 10%3d, landed. English 
138 sy steady, the usual range (delivered up) being 18s 
oats 6d. (Wednesday) : Cargo market slow at generally un- 
to 195 rates. New crop, La Plata, however, rather easier. 
chan tons choice white Karachi, December-January, sold 36s. 
Maize, distant positions, firmer. 4,500 tons La Plata, June-July, 
gold 21s 6d. Barley inactive. Oats slow. 
The following table estimates the home consumption of wheat 
ding the harvest year 1910-11, contrasted with 1909-10, 1908-9, 
and 1907-9 -— 


ee a 


7 wind Risicd MeseNeae ¥ 
} isi0.1911 1903-1910.) 1908-1909. 1907-1908, 
=e | -— : 


| @wts, cwts. cwts. | cwts. 
to Dec. 10), 32,202,900) 30.303,400; 26,185,800) 27,405,100 
3,308 4,168,6% 3,909,600 4,524,300 


rhea. TRS UATE aE: 5 ae 
ding Dec. 17—Wheat .., 1, note | 4,549,100 1,319,700 
—~ Flour ... | 252,200; 266,000 °284;200 


mports—Wheat (15 weeks 
Flour ” 


” } ’ 


Total imports 16 weeks 37,651,790) 36,746,40C 31,910 50C 35,533,300 
Les exports—Wheat 78, 101,2%/ 162,40 ‘114,300 

Flou 39,000) 13,900, 25,600 16,500 
37,534,100, 36,631 300 31,722,50:| 33,401,900 


| ; 
11,686 £00) 12,671,900 16,527,5C0, 12 799,100 


Net imports | 
Add to this the estimated sales of 


home-grown wheat 
Sixteen weeks’ home supplies | 49,220,900! 49,303,200, 48,250,000 46,201,000 
Average price of Englisn wheat per) sd s @'sa s 4d 
= ae te) ee) BSS 3469 
SB Per cwt....cceeeeevees eeccccces SG, 03 7 72) #7 6 8 Of 
| bushels. | bushels. bushels. 
*Visible supply” in U.S. centres,bush.| 42,994,000, 28,019,000, 52,061,000 45,319,000 
Do. do = in cwts...| 25,052,500 15,010,200, 26,997,000 24,278,000 





COMPARATIVE AYERAGES OF GRAIN. 


The following is a statement showing the Quantities Sold and 
the Average Price of British Corn (Imperial Measure) in the six 
weeks ended Dec. 17, 1910, and for the corresponding week in 
each of the years from 1909 t> 1906 :— 


AVERAGE Prices, 


QUANTITIES SOLD, 


_————  —— 


qrs bsh qrs bsh = qrs bsh 
117,407 19.366 

145,252 
}89,603 
190,567 
204,344 
216,609 
218,331 


137,622 


r 
| Wheat. Barley. Oats. | Wheat. | Barley. 
= a — 


| 


it 
WOON Bree Ow~7a 


| 17,410 


23,340 
33,640 
41.215 
| 31,528 
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THE IRON AND COAL TRADES. 


_The pig-iron market has been experiencing the quietness 
incidental to the near approach of the Christmas holidays. The 
industrial peace has undoubtedly created a more hopeful pro- 
spect in the iron trade, and a return to more active conditions 
should only be a matter of time. Much in the future will de- 
pend upon the home consumption of pig-iron, which promises 
he an extensive scale. The demand from Germany is 
ae be large, as considerable stocks of the metal have 
cumulated there, and the United States has been curtailing 
Frextion of the metal for some time past, so there seems little 
gem of a big demand springing up from that quarter for 
too oe He come. Reports from the United States are none 
activity a €. _Everything points towards a more pronounced 
panal’s Ste the ( hristmas holidays. Stocks of the metal in 
thade is be 9 are still increasing. The hematite pig-iron 
and the ussting by the resumption of work at the shipyards, 
Wednesd Prospects are regarded with feelings of optimism. 
4 ays Glasgow prices are as follows :—Cleveland, 
month three months ; buyers, 49s 1od cash, sos 1d one 
steady’ Sos 74d three months; sellers 1d more. Market 
+ ae business. Turnover about soo tons. Cumber- 
va 8 t1d three months ; buyers, 66s 1014d three months; 

» Id more. Market steady, small business. Turnover 

590 tons. Connal’s Stores to-day :—In Glasgow: Scotch, 


1 gee . ae 
ogg ;_ Middlesbro’, No. 3, 468,918; Standard, 37,885; 
ite, nil. ; 


Our Middlesbro’ correspondent’s report, dated Decem- 
is distinct}, “i follows :—Pig-iron.—The tendency of the market 
me 4y firmer, and prices are slightly higher. Business, 

» 18 slow. No. 3 Cleveland G.M.B. is sos to sos 6d for 





early delivery, and East Coast mixed numbers are stead at 
about 64s 6d for delivery over the first quarter. Menufacteced 
Iron and Steel.—Works are again busily employed, and prices 
are firm at last figures. Steel ship-plates, £6 15s; steel ship 
angles, £6 7s 6d; iron ship-plates, £6 158; iron ship angles, 
473 iron bars, £7; all less 2% per cent. Steel rails, £5 10s 
net. Iron Ore.—Although business is quiet, the prices a ore 
are very firm, and best Bilbao can be called about 22s to aas 6d 
for forward delivery. Best Bilbao Rubio iron ore (so per cent. 
iron), 228; Gellivare and L/K Swedish iron ore (60 per cent. 
iron}, “A” grade, hematite, ass; ““C” grade, Cleveland, 22s; 
“F” and “G™ grade, basic, 2as; c.i.f. North-East Coast ports. 


Our Glasgow correspondent (writinz on Tuesday) says :—Last 
week the pig-iron warrant market left off with an appearance of 
buoyancy. There were sanguine brokers who predicted a strong 
development this week, but so far it has not materialised, deal- 
ing yesterday and to-day having followed very moderate lines on 
easier values. But there has been no reaction worth speaking of, 
only a slight disappointment, as reflected in this afternoon’s 
closing figures—cash sos, one month sos 334d, and three months 
50s ged sellers. It is anticipated that the really satisfactory 
and encouraging prospects in store for legitimate trade will begin 
to exercise their influence after the holidays. At the moment 
Continental interest in Cleveland is almost a blank; unless an 
occasional cargo for Italy, nothing of consequence is going 
through. A feature in the market proceedings is the unmis- 
takable desire manifested to get into Cumberland hematite war- 
rants on forward account. Several transactions have been re- 
corded at 66s 6d three months, and the number would have been 
heavy had stock been more plentiful. In informed circles the 
opinion holds that the demand for hematite will grow, and that 
it will be the lever by which the rest of the market will be lifted. 
An improved business is passing in Scotch ordinary iron, and 
that fact is of worth for the warrant market, as it reflects the 
feeling extending amongst consumers generally as to the trade 
outlook. Makers are declining to look ahead, unless at respect- 
able advances on current terms; in One or two instances prices 
are higher on the week by 6d a ton. Some good orders have 
been given out to steelmakers in the last day or two—one firm 
having got an order for the steel required for the big Dread- 


| nought placed at Greenock a week ago, and another the contract 


for the material required for the construction of the latest large 
Cunarder. Deliveries of steel to the shipyards on the Clyde are 
on a heavy scale. Demand for steel sections on export account 
is good Pipe founders who are busy on a 100,000 tons con- 
tract for Mexico have booked several thousand tons adcitional 
for the same destination, and there are inquiries afloat for ton- 
nage for Chile and Brazil. Sugar machinery makers, who are 
already provided for for six months, have obtained fresh orders 
from the West Indies. The industrial position is again in full 
swing; the pressure on the river is so great that the yards 
managements have intimated that the New Year holidays will be 
curtailed. 
omesuumen 

The Newcastie coal market maintains a steady tone, and 
prices have hardly changed. Household coals are in moderate 
demand, while bunker ccals exhibit firmness. Gas coals are now 
being used freely, but the output of same is sufficient for the 
time being. Qu stations :—Best steams, 1os; small steams, 
cs od; best Northumberland, unscreened, 8s od; unscreened 
coking ceals, 8s od to 98s 6d; coking smalls, 8s 6d to 93; gas 
ccal, Durham, 9s 34; best foundry coke, 163 6d. ; 

The South Wales ccal market is quiet, there being little busi- 
ness, which can be attributed to the near approach of the 
(Christmas season. ‘Tonnage’ is arriving in larger quantities. 
There is very little forward business doing. Quotations :— 
Best Cardiff steam, 16s 6d to 16s gd; second Cardiff large steam, 
1<s od to 16s 3d; ordinary large steam, 143 9d to 158 6d; drys, 
best, 16s to 16s 6d; drys, erdinary, 148 6d to 15s; best Mon- 
mouthshire black veins, 148 9d to 15s 3d; Western Valleys, 14s 
to 148 34; Eastern Valleys, best classes, 133 6d to 138 9d; 
Eastern Vallevs, other sorts, 128 9d to 138s 3d; best house coals, 
17s to 185; other qualities, 15s 6d to 163 3d; No. 3 Rhondda, 
large, 17s to 173 6d; through and through, 13s to 13s 6d; No. 3 
smalls, 10s to 108 6d; No. 2 Rhondda, large, 12s to 12s 3d. 


COPPER STATISTICS. 

Messre Henry R. Merton and Co. give the following figures of 
visible supplies in tons: —December 15, 1910, 84,959; Novem- 
ber 30, 1910, 86,250; November 15, 1910, 86,609. This com- 
pares with 105,743 tons, November 39, 1909; §1,999 tons, 
November 30, 1908; and 15,789 tons, November 30, 1907. 





THE COTTON TRADE. 


LIVERPOOL, December 20, 


A good spot business has been done since the last report. 
Eationated awot sales for three days, 31,000 bales, of which 
28,280 bales are American, 800 bales Egyptian, 1,450 bales 
Peruvian, &c., 30 bales West Indian, 100 bales African, 340 
bales East Indian. Of these, 2,000 bales are for export and 
speculation and 29,000 bales for the trade. Imports, 151,122 
bales, including 130,573 bales American, 20,487 bales Egyp- 
tian, 62 bales Peruvian. Quotations of American are ad- 
vanced 1 point. Middling American quoted 8.12. Fully good 
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s From Sept. 1........ 87,892 :... 100410 :...— 12518] suming centres. Bradford has, of course, got its share, and sp 
Consumption Week ending Dec. 16 105,642 .... - Saal } 
" From Sept. 1........ 1,279,211 .... 1,163.244 .... + 106,967 

-¢. cbabeneuiktieenkan's 762,190 .... 1,048,260 .... — 286070 
The imports for the week ending December 16th amounted te 
'17%,967 bales, and the quantity of American cotton reported at 
sea tor Great Britain (including cable advices to date) is 519,000 
bales, against 139,000 bales at the corresponding period last year. 


plies at the great Yorkshire centre are ample for all requirement 
The “squeeze” so freely prophesied by the bulls last Ang 
and September seems to have been adjourned sine dit, and 
market for tops has been gradually declining for many wet 
past, until now merino tops can be. bought at a.reductioné 
fully 3d per Ib upon the rates ruling three months ago. Na 
does it appear as yet that the bottom has been reached. | 
state of things at the consuming end of the trade is afleam 
MANCHESTER, December 20. values in all oversea markets, and both in Australasia and 
America values for the raw material are weak. outind 
All my reports from Australia show that the pastoral ~ 
throughout the Commonwealth could hardly be ae 
all the indications point to a much larger clip than 
year. I venture to put it down at 2,125,000 bales, oF 
200,000 bales increase upon that of last year. 


fair brown Egyptian, 117s. Fine Broach, 7}{. The United (II) Compared with Previous y, - 
Ji. States Census Bureau Ginners’ report, issued to-day, gives the et: 
- quantity ginned to December 12th as 10,698,000 bales. Futures ne Price, Corresponting Da 
#| are 4% to 8 points higher, closing steady. December, 73 t Dee, ia 
| December-January, 7.96% ; January-February, 7-961 ; - 1221908. | 1908, ‘ 
ruary-March, 7.98; March-April, pa — “ey | ens | iit Nae sie 
‘ May-June, 8.1; June-July, 7-994; July-August, 7.9733 Cotton—Mia éri (8 as ais : 
; August-September, 7.77; September-October, 7.43; October- Rew Cot ‘Good cree ey mare ng aa q 8°12 oft ceip 
i November, 7.23. Egyptian, futures are 6 to 8 points higher, aeesrage oop dat ebasebes per lb 9 it 01% 9 ef 
ara , eo : — Wa walt ....ccccrcocces. 1b 
November delivery 2 points higher. a twist (Egypiia abet > Oss ome a 
i PRICES CURRENT.- TUESDAY. ae Pane S$, 16 by 15, 32’s and | coff 
Pn BM A ba me —$—$—$— — - aan sma ee ‘ 8... seeeerees bu shatucdndcesecec’ ! 7 16 6 “ i be 
’ 32-in. shirtings, 76 yds, 19 by 19, 32’s and 
: | gg De  tiiciwcac ining aioe = 63 4 28 af 
* | | i | ¢ , , D .case | 
1 Descriptions. Lt alRl le rary, Fw iS Lee Hite ing 
: £ ie E iZial%® Be 3 3 t Nominal quotations de 
{ ' = | | | 2 | | \ a J - 
3 S\2'6 3 & a Foe ek AST ha indies } 
, Ta aia;alaiadaiajaiaj\aia , _ _ AMERICAN-COTTON CROp, | oa 
Bea Islnd perth) |S | A las (adh 22. ++ | 18 gs | ++ [35 | On Tuesday last the United States Government issued g } be 
Mal Florida ditto...... vereee| oe AE Ad ie we id t visidiala > Uitlon — pee tgs sentaehtor American cotton crop for 4, = 
1 Ge American ...... 141, 7°66 7-92 812 826 860 7°72 7:98 820 4°14 465 503 yom grt gures Deing 10,698,000 bales aS ginne’ 
| Brasilien. (Mid MF Fr. G F Gd. Fne MF Fr. Gd. MF Fr. Gd. | to the rath inst. This compared with 9,358,000 bales lag j al 
1 i Pernambuco, &¢.........| «+ |8'28 881916 .. | .. 795849 .. 475.538 . | and 11,904,000 bales in 1908. The statement was ke 
ne 0CC—Cistt*t*t*~*t*«*@iiSC png, nn nn neces | we (8°28 881.916 .. |. 7-96 849 «. 475 2-5 ** | pected. Views differ as to the extent of th ras | of 
ie a Parai 828 881 916 . 796843 .. 475 538 .. Aes € growth this 
| en = aa teeeeees pee) see ca | ej }ee | and in the opinion of some people the crop has k Stee RF 
Pei ge Maceio ..........c...,| «+ (828881916 ..|.. 795849 .. | 473538 .. | forward more quickly than usual. On the other hand, “me ¢ 
at ea em bee<siswoeee oe |832 885 915 ..1-. TIL B44 .. 470 535 those who believe in an approximate growth of 12,000,000 bale - 
gyptian. ae 7 ss | 
ae: hlUlWlU™~”C*SYY:#«CBBtOWNN........ eee |. | oe (10 ‘20g 124 12h | oo 12 135 |. | 72 8 
e | __— aanneSerenpeg jo | as "OH 10" 10" 105 se Lids 13¢0 oe | 68 | i {| se 
4 ; Smyrna, Greek, &c. ....| +. | «+ oe | s+ + j 20. 98 | oe | o> Bee | | THE WOOL TRADE, b 
i } meade ae meen, Go. | 17/18 19 i) 
é iti Sea cossce!] © ee ee ee | ee | se or ee | yy > ° ; 
Bit ah Peruvian—Rough ...... [22] 22) {2 aors'ttoe aso | 2) 7° 199) 32 | 2. i780] | Our Bradford correspondent writes :—Very little has tes : 
Bit ae Ditto Mod. Rough ....| «. | +. 92510251050 .. | .. 775 885 .. 595 750 | done lately in any branch of the trade. Users of fine wo . 
H : Ditto Smooth ........ 42 (841 891 9:06 9°16 9°26 | 8°05 848 eis 499 rey are keeping out of the market altogether in the expects - 
; a anaes i A, a 5 oo = ois ee 2 of lower rates. Meanwhile, in Australia the Sales are 2 
. East Indian. Gir\ror Gd. F GFneS'in ror Gd. Fne ror Ga.'Fne | pended until January. Crossbreds are still very slow ¥ 
i ayat—Hias. G’nd Sartor) oo das | ge 4 : ** li gig te q i a aig slightly weak, the market in Buenos Ayres having given Hy 
. » . 9 Broach! .. | 7% 78 7 . a lit st week. Si yn some 
i t | Sawginned Dharwar.., 633 Tf 7g --.-- «+ 6 Gye -- 48 Ste .. SR gp rttens — ce oe. soe ren free buying out 5 
# 13 os nn agama Gra 6he ig 7d. 53 5a 6h Ste Ses 4x6 | the price has been a vanced a farthing, but ‘there is no ch ( 
f i {| M. Gin’d Bhownuggar, 6 ef 3 648 Tes. 5, 6 6} if 4t 4yx | here. English wools are in small compass, and. ate heli j | 
| qi Oomrawuttee, Ho. 1... 6 & s a 7 oo Ot st ee 4 ¢ firm prices, but the trade is now of a retail character, 
! ut M. Gin'a Gumen, He. i éi 6} 6 7 Te o. BAR tee Gey 4a 44 | 4g | far, there is little indication of any actual slackening jn ¢ 
M na ” No. 2 ee | bh ets 64 bea load 53 of ar ‘. “3 a consumption. ' 
: . Gin’d Khandeish..| .. | 6ts Gte oo SF 56 
; Bil Dl dtkeGesesaddae | o* ee *e ee ee ee ** ** ee ee r+ 4 ee . A s. % . , os es 
M. Ginned Comptah. éia’ oo | 7 | ae | co | co |) oo ! Gt oo |! oot % ! o The New Zealand Loan and Mercantile Agency received t 
Bagalkote ............| ae Lotti | ost os.|-o0. 1 00.) ie ae es | SL os following telegram from Dunedin on Monday:—“In reply 
Scinde................| 53) «+ 6 6% et Pee et | your inquiry regarding the quotations given in our telegram 
—— Gin'd Scinde 63 éi | é° ef Ps en bi gy ef 3 34 rH | 15th inst., allowing for the tender, earthy and discoloured a 
Machine Giancd Bengal =|) eh €f G4’ 6s .- Se 54. | 38! 3 | dition of wool, the prices paid were equal to those mligs 
Madras—Tinnivelly ooee| 1 1 on ee Te ee b on | Se Ps +» | other centres.” Regarding the sales at Invercargill on sf 
_., Western...... Tr ree ** | gz, “@ ee | inst., the Agency have received this telegram :—“ Of 3,450 bala 
Cooomada, Hed 772272777)N0™) ANON @ oe | or) OM or tt Ti cr | tr | offered, 3,200 bales were sold at prices on a par with te 
toh | Tuling at Dunedin.’ 
4 Imports, Exports, Consumption, &c. | COLONI ‘LL WOOI 
— —— (FROM A CORRESPONDENT.) 
1910. 1969. Dec, Wool is arriving in large quantities from both Australia a 
i Bales. Bales. Bales. | South Africa. Since the lists were closed for the last Loni 
: — ad ary er 1767485 "8 yaggg42 2222 + 337513 | auctions about 118,000 bales of colonial wool have arrived, @ 
Exports Week ending Dec.16 ° 10,881 | which 66,000 bales have been forwarded direct to various 0 
| 





No change of any importance has taken place in our market 
during the past week. There has been a firm feeling throughout, 
but the tone has been quiet. Trading in piece goods has been 
limited to sorting-up lots. Stocks in China are low, but shippers 
hesitate before placing orders of any importance. A moderate 
turnover has transpired in staple goods for India. Manufac- 
turers continue to receive useful support from several minor 
outlets. Very little has been done in home trade fabrics. HIDE, LEATHER, AND ALLIED TRADES. 
American yarns have moved off slowly, and spinners appear to . 
be losing a little ground. An encouraging demand continues to As anticipated, business in hides (write Messrs Max Francit 
be met with in shipping yarns. Egyptian spinnings have been | 2.4 ¢, of Havre. under date December 2oth) has beea 
rather strong, especially in certain qualities, owing to free buy-| calm here since our circular of the 13th inst. Prices 
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ing for sewing cotton manufacturing purposes. changed. The first 2,000 new season's Montevideo sold 8 

(I.) Comparative Statement of the Cotton Trade. Ferres oxen, under salt December 15th, have —_ pee 

ST ney nnn | Gif a7 kilos Gevered average weigee _ Salted 1d, to art 
Previous Weeks in 1909. tained the last price of 71f. Drysalted Cearas. 0 ; 





Price, at private price, to be supposed 124f-123f. Dry 
+ Dec Price,|Price,| Price | Price, Price, fond re ie ers at Pee aioe Salted Punta Ame 
20, + Dec |+ Dec.|+ Dec.|+Nov. +Nov. ‘ “S ; : . >00 hides, ine 
1910 | 15. | 8 | 1. | 2%. 17, | changed hands at 8s5f. Sales : 84,200 
perdees at oe a Montevideo Saladeros Ferrés oxen, at ot ejected’ 
s i 8 s | 8 is s oes thos. and sv7iet the f , 
Raw Cotton—Middling American,per Ib 812, 8°13, 8-08) 803; 804 792| ®t 71f the regular 20 kilos, a d 5773 
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. | oa diva, 1 ain ‘ictorias, at private : 
— _ Good fair brown Egyptn,per Ib) 10g, 0 103.0 10% 0 103) 0 107 011 | Salted Cearas; 245 bmined Victorias, 12s 
Yarns —32’s twist ............0:5- perlb 9 1140 1140 1118/0 11¥/0 ue 0114| brined Paras, at 78f; 825 dry Arequipas, at 1805$ es 
ise: § RODD: dnknnds ohadvsiont per Ib ) lige O 11¢h\0 1140 11g8)0 1g 0118] ditto drysalted, at g5f; 215 ditto Citto, at Prva ea. yy, 
— 60's twist (Egyptian) ....perlb 018 018 018/01 4] 0 183 0 18 , “ke : Ph {. f: 12> Citto, at private a 
32-in. Printers, 116 yds, 16 by 16, 32's and pera Antofagas:as, at 97 /2f-122i; 137 CN gues, a 
ai peace fos nsecsoccstcsvascts as. US 718 7 18 7/18 7/187 18 § | Punta Arenas, at 8s5f; 183 be ier ne ae jago & 
-in. shirtings, 76 yds, y 19, 32’s an } | < xi : 1,062 salte era : % ; 
“emg th een v.18 916 916 916 9/16 916 7 eeres sryraie,on8. ieee Soa drvsalted Madagascars, # 
38-in. ditto, 38 yds, 18 by 16,10 Ibs... 10 210 2/10 2/0 200 20 2 | ~EOD, al-private Pres 5 et cag buffaloes a 
39-in. ditto, 37§ yds, 16 by 15, 83 Ibs. .... 92,9219 2,9 2/9.2,9 1-!230.ditto ditto and 230 Haiphong butiatoes, 
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COFFEE. 


(FROM OUR CORRESPONDEN' 
HAMBURG, December 19. 

-. market has since last Wednesday shown unexpected re- 

“oy to pressure of continued realising and to Santos re- 
| Sr. which certainly do not betray any immediate explana- 
capt the crop in that State. The smallness of the movement 
| io has by some been ascribed to the continued interest in 
ee and military circles, and a consequent desire to keep 
} 08 jn the interior rather than expose it to risks which cannot 
be measured. Needless to say, this theory has been described 
chimerical by the bull party. Persistent absorption and 
aggressive buying have at length had the desired effect ; offer- 
became lighter, and prices have practically recovered the 
‘ne noted in our last report. The report received from two 
different sources that the reserves in the interior of Sao Paulo 
ool amounted to about 700,000, or Outside - 800,000 bags, 
the upward manipulation. The Brazilian currency 

ces seem to betray a yielding tendency, but while cost of 
freight offers are cabled at widely differing rates the basis of 
ail 1s above importing parity, and as an example of this it is 
rted that the Dutch Trading Company, who holds a stock 


of about 300,000 bags, has sold 25,000 bags at auction last 
Hl Friday on the basis of 57s 6d for “‘ superior,’ while Brazilian 


offers of this grade come at about 63s. The “Centro do Cafe” 


| of Rio has published an estimate of 3,000,000 bags for the next 


Rio crop, a smaller figure than has hitherto been favoured. It 


Il served to strengthen sentiment, because the estimate of this 


body have generally been fairly close to actual results. This 


Hl market will be closed from Friday to Tuesday next, and from 


Friday, December 30th, to January 2nd, and this fact may have 
induced some covering for fear of surprises while the market 


Hl js closed. Whatever the cause the tone has been firm to-day, 


and Saturday’s gains well maintained, despite rumours—which 
so far are not confirmed—that the Rio exchange rate on Lon- 

Final 
values in pfennig per % kilo:—December, 563; (56); March, 
s7 (55%); May, 57 (5534); July, 56% (55); September, 56% 
(5434). 








SUGAR. 
(FRUM UUR CORRESPONDENT.) 
HAMBURG, December 10. 

What with the approach of the holidays and factors for and 
against the market, which about neutralised each other, busi- 
ness has been in a state of suspended animation during most 
of the short week under review. Except on Friday, there has 
been no transaction of note in futures, and the business in 
actual sugars is naturally curtailed in the closing days of the 
year. The result is that prices are very nearly where they 
were last Wednesday. Current month has not moved at all. 
January-March has been nearly as stationary. The later options 
have oscillated within 2} pf. At the close to-day December is 
quoted 9.10, January-March 9.17}, May g.32}, August 9.524, 
and October 9.55. This immobility of values in face of occa- 
sional liquidation is by many considered as the best proof that 
the market has arrived at bedrock, and that the next change is 
likely to be in favour of holders. There are several factors 
in the situation which favour this view. The world’s statistics 
of supply show stocks in England as only 31,000 tons, against 
66,000 last year and 67,000 in oo8. The United States show 
similar contraction, with 73,0 .ons, against 97,000 and 145,000 
tespectively. Ther-fo.’ it ‘s argued, these countries have possi- 
bilities of great att foy sugar in the near future. Then 
the Cuban crop is ntly late, as so far only a few mills 
afe grinding, and 1 sugar has yet been cabled as having 
teached the ports. The requirements of the United States might 
consequently have to be satisfied by Europe in the meantime. 
Again, a late Cuban crop usually means a moderate crop, and 
already Messrs Willet and Gray’s original estimate of 1,900,000 
tons has been reduced to 1,749,000 by Mr Guma and to 1,675,000 
by the “ Federal Reporter.” The weather in Cuba is considered 
too dry. Again, the German consumption in November, at 
147,000 tons, against 134,000 last year and 122,000 in 1908, is 
very favourably received. This afternoon the result of the 
mber statistical inquiry of the International Association 
Was issued, showing a total production for Europe of 7,947,560 
tons, against 6,092,070 tons last season. In this total Germany 
figures with 2,502,410 tons, against 2,037,397, and Russian with 
2,115,000 tons, against 1,123,594; Austria-Hungary with 1,541,800 
tons (1,245,608), and France with 714,450 tons (803,006). The 

statement had no influence on the market of to-day. 
Soe ee Produce Clearing-house informs us that con- 
Weck T 155,000 bags 88 deg, sugar were registered during the 











FOREIGN AND COLONIAL PRODUCE MARKETS. 
or Reports of To-Day’s Business and Public Sales see “‘ Postscript.” 
Gener : Mincing lane, December 21. 
maki al quienes governed the various markets, holiday influence 
p manny, itself felt, and apart from attending to immediate require- 

'sconsumers failed to show any appreciable interest. 
deman, —Re fined goods ruled generally steady, in spite of a slow 
d, extensive supplies being still in prospective, with no undue 
re to sell at the moment. Speculative beet, however, on 
views. selling orders suffered a decline. A revised estimate by 
German ts amounts to 7,947,000 tons, against 7,791,000 tons. 
y 1S returned as 2,502,000 tons; Austria-Hungary, 1,542,000 


tons, France, 714,000 tons; Russia, 2,115,000 tons; Belgium, 
280,000 tons ; Holland, 215,000 tons; and other countries, 579,000 
tons. Total visible supply amounts to 3,249,000 tons, as compared 
with 2,841,000 tons at same time last year. 

Home REFINED generally slow of sale, but steady in value. 
Tate's No. 1 cubes sold at 17s 6d; No. 2, 17s. Of pieces, mid to 
good yellow Seen 13s 6d to 148 6d; whites, 14s od to 15s 6d; 
fine granulated, 15s rs od standard ditto, 15s 6d; No. 1, crushed, 
16s 9d; No. 2, 16s 3d; Lyle’s No. 1 granulated, 16s 3d; No. 2, 
158 3d. Yellow crystals range from 14s to 148 2d, as to make. 
ForEIGN REFINED.—Cubes quiet, and quotations rather nominal : 
W.S.R., December, 13s 6d; S. and T., January, 133 39d; Meyer's, 
December, 13s 3d; R.A.V , January-Avgust, 13s 39d; T.T.D., 
January-March, 13s 39d; A.S.P., ditto, 13s 3$d¢; C.Z.R., April- 
August, 138 74d; S.Z.G., December, 13s 19d; P.G.R., March- 

uly, 138 5$d; and Say's, December-March, 15s 3d, f.o b. terms. 
baudy’s granulated, January, 143 74d, f.o.b., Paris. Russian crys- 
tals, December, 11s; and January-March, ros 104d, f.0.b., Danzig. 
Business in German granulated still largely retail, and prices eased 
inall positions. Ready firsts marks sold, 11s ofd to 118; Decem- 
ber, r1s ofd to 11s; January-March, sellers, 11s ofd; and May- 
August done 11s 14d to 11s ofd, f.o.b., Hamburg. 

Bret.—Transactions of moderate extent resulted, but on sellers 
being more numerous, rates eased. December sold, 9s odd to gs; 
February, 93 13d to gs o§d; May, gs 34d to 9s 2jd; and August, 
9s 54d to 9s 43d, f.o.b., Hamburg. 

Cane-Grown.—No auctions held this week, and only a limited 
trade done by private treaty, at late prices. 

Imports and deliveries of raw sugar into London since January rst 
to December 17th, with stock at latter date :— 

1907. 1908. 1909. 1910. 
Tons. Tons. Tons. Tons. 
191,770 .. 185,220 .. 200,400 .. 204,280 
ceeseceesss 188,600 .. 186,630 .. 196880 .. 210,550 
20,560 .. 19,760 .. 21,570 .. 16,320 
71,230 .. 65,680 .. 66,960 .. 35,160 
Cane, jaggery, percwt.. 89 .. 811.. J0/74 .. 8/ 
Java afloat 1s . WS . ae 
Beet, 88 %,, f. o. 87% . 22. 9% 

RUM .— Market quietly steady. 

GLUCOSE —A moderate trade done in both English and American 
liquid at gs gd. 

COFFEE.—A moderate supply in auction passed off steadily. 
East India Coorg peas, 70s 6d. Jamaica: fine bold colory, 80s 6d ; 
medium, 748; peas, 110s. Nicaragua: fine ordinary foxy, 62s. 
Costa Rica: low mid smooth, 67s to 68s; newcrop good bold 
colory, 80s to 81s; peas, 81s. Nyassaland : good to fine bold 
greeni-h, 70s to 73s ; medium, 66s 6d to 67s; peas, 63s 6d to 75s 6d. 
East African : small greenish colory, 66s to 68s 6d ; medium, 65s to 
66s ; good clean small, 63s; peas, 648 to 68s 6d. Colombian : good 
to fine bold greenish, 693 6d to 74s 6d; medium, 603 6d to 68s 6d; 
peas, 67s 6d to 72s. New Grenada: medium, 67s; peas, 63s. 
Unwashed Dumont: medium, 60s €d; small, 59s. Futures 
generally quiet, and values tended easier. Santos: March, sold, 
518 6d to 51s 104d and 50s 9d; May, 51s 3d, 518 9d, and 50s 3d; 
July, 50s gd, 50s rogd, and 50s; September, 50s 6d, 50s gd, and 
498 6d. 

Imports and deliveries of coffee into London since January rst to 
December 17t», with stock at latter date :— 

l 1908. 1909 . 1910. 

Tons. Tons. Tons. Tons. 

Imported 49660 .. 31,690 .. 32,770 .. 46,150 

Delivered (home use) 15,150 .. 14,770 .. 14,390 .. 14,900 

Export .....e--+0+. 22,460 .. 19,160 .. 22230 .. 51,220 

Stock.....eeees ws». 26,270 .. 26,980 .. 22,710 .. 22,620 
Santos CoFFEE. 

The London Produce Clearing House, Limited, supply the 
following quotations for average Santos good coffee :-— 


. | Dee. 19. | Dec. 20. | Dec, 21. 
10 3! 10 10 3 2 Wj10 30), 2 10 XL 20 
am. p.m.|&M, p.m. | am. p-M.) @.m.) p.m. 


sd sdijsd'sdisaisd) 
50 9 51 6 (51 1451 44/51 175 10! 
51 6 51 7451 6 519 (51 5 510 | 
3 51 Mol 0 509 
7451 0 (50 9 [50 44/49 4 
3 509 50 3 |49109'49 -" 











£0 
Contracts for 29,000 bags Santos coffee registered during the week. 
COCOA.—In auction a good demard prevailed for West India 
kinds at firm prices. Other descriptions, however, ruled 
quiet. 796 bags Ceylon partly sold. Fair bold red, 67s to 69s; 
native, 463 to 61s. 323 bags Trinidad, few found buyers: good 
red, 578 6d. 52 bags Grenada sold : good red, 538 6d. 17 bags St 
Lucia: fine red, 538 to 548. 343 bags Dominics: ordinary to fair 
rec, 528 to 538 6d; pale, s0sto 518. 35 bags Samoa bought in. 
Privately, 1,000 bags Trinidad sold, 57s to 58s. 
TEA.— Indian sales this week embraced 33,782 packages, which 
met a rather quieter demand, but on the average steady prices 
were obtained. Pekoe, common to medium changed hands at 74d 
to 99d; broken pekoe, common to good medium, 7}d to 114d; 
orange pekoe, common to good, 7$d to 114d ; broken orange pekoe, 
common to fine, 8d to 1s 64d; and pekoe souchong, 79d to gd per 
lb. Ceylon auctions comprised 10,401 packages, which met with 
generally good support, and last week's rates for all kinds up to 
$id per lb were fully maintained. Above this price, however, 
buyers were not so eager as of late, and occasional irregularity 
existed, though ne material change occurred in prices. Pekoe, 





common to good medium, realised 8d to 10}d ; broken pekoe, 
ditto, 77d to 11d; orange pekoe, common (o good, 84d to 1s; 
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broken orange pekoe, ditto, 84d to 1s od; fine, 1s 3 


and pekoe souchong, 6fd to 94d per Ib. 


packages met with generally g 
exception of a few medium brokens, all kinds passed at fully steady 
tates. Pekoe, common to medium, sold, 8d to 83d; broken 
pekoe, 74d to 9d; orange pekoe, ditto, 8d to 83d; good, 1s ; broken 
orange pekoe, common to good, 74d to 113d; and pekoe souchong, 


73d to 84d per “ib. 


RICE steady, but at the same time quiet. 


Alexandria. 


BLACK PEPPER quiet, but steadily held. Fair, Singapore, on 
spot, sellers, 4d ; January-March shipment, 3d$; and March-May, | 


at 38d, c.f. and i, 


WHITE PEPPER slow, unchanged. Fair, Singapore, on spot, 
6jd; January-March shipment quoted 6$d; March-May, 64d, 


c.f. and i 


CLOVES firm, but quiet. Zanzibar, January-March, March-May, 


ava 


A cargo, 
No. 3 cleaned, Rangoon, January, sold, 8s 6d, c.f. 


competition, and, with the 


to 1s 4d ; 


done, 7 
es of 2,464 is 


and i, 


,00o tons 
and i, 





£18 10s; 
February, 


Messrs 





; June-August, January-M 


December-January, 


19 58to £18 15s. Daisee, 
Dundee, so a {27 58 to £17. 
icoll, Pirie and Co.'s D 
December, says :—The tone in the = 
distinctly dull, and prices tend down 
HEMP.—With receipts on a liberal 
| aloof, which led to some depression. 


(Continued on page 1319.) 


Mc 


aa a 
VANILLOES.—In auction, 20 tins Offered 
asarule. Java, 64 inches, sold polayroges 
5 to 6, 108; 54 to 7, 10s 6d; 7}, 
34. 10s per lb. 
JUTE.—Consuming demand remained 
more inclined to force trade 
marks, afloat, sold {19 5s to 


. very poor, and. 

Prices suffered a relapse a 
£18 158; ditto, Novembe a 
£19 to £18 10s; 
No. 2, Dec 


ee) 


6d: and en 
Tos 6d; 34 tO stadt ae 


._ : 
ome 
Oy tan 


jute branches af ta ve 


wards, 


scale, buyers 
Fair Current, 








The prices in the following list are revised with the assistance of an eminent firm in each department, 


Commercial Times.—Weeklp Price Current. 
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LONDON, Faipay. DBUGS—{Con. ds 4d | Iron, per ton s & 8 | Shellac 
AGBOWROOT-perid s 4 «4 |Oplom .—.--....... 14 0 19 0 | Bare Welsh Ports 6160 0 0 | by rtagdtste'so 9 4 RAPE 
Vincentcom.tofp 0 2 0 42)Bhbrb. Ohinafrtofin 0 9 1 9 Staffordshire 8 0 70 0 | Pout 

= pegs 1 6 0 0 |Senna pods ........ 3 06)! _ Birkenhead...... 6/10/0 0/0/0 3.) 00 

Matal ...........-- - 0 8 0 0 | DYE STUFFS, &c.— | FORE ncccsncccces 0/0 . T 

QOCOA—duty 1d p.ib Galls, China é 6 & 0 Hoops, Birkephead 7 0 0 0 ” % 

Trinidad, mid to foe, Japan, per cwt.... 47 6 0 0 WNallrods,London.. 0 0 0 0 6 12 0 | pea. duty 64 

per cwt.......-.. 56 0 68 G | Safflower Be sone nom | steel f.o.b. 9 11 0 per tb 
vtesseeees 89 0 62 O | Turmeric, Be .-19 0 © 0 | _ Welsh Ports .... & 0 6/100 5 ll 0 eisai es 
0 54 © |Madras,finger...... 23 0 25 0 | DoMdisbrof.o.b... 50/2 0 0 90 00 edium to 
0 51 9 |G@ambier,block...... 25 6 0 0  eotchpigiron,cash 0 0 0 0 0 00 to 
C 8 x) 9 Outch, ord. to fair ..43 0 0 0 | Gleveland, cash... ne 0 9 9 6 1 0 Souchong, 
} DB— s ematite, cash.... 
0 6 0 ener és 4 0 Lead—Eng.,pig p.tor 13/10/¢ 0/0/0 0 14 6 | ScentedOrange 
6 54 © | Pustic, Jamaica .... 5 0 5 5 cec-cesee oe LO 1H1L/3 4 : ; : Seen 

c uty 1éd per Ib ODA « «2-0. were 7.0 0 0 Qaickstlver pr. botts 3 9169\A 

veri & low mid. 60 0 100 . Lima Wood ...... 2% : : ee OB promtasi/6 wen 0 18 0 
Peaberry oncom ois 9 “Boadarse ere oe 760 68 ‘Tha agit ingete..172 6 373 2 | 0 oo)t 

ord 4 ane ee j i eeeese 

SR oielteden te 6 & 6 iBel eepaue..... 00 _ Straite, cash ......172 6 0 G |SPIOES-Pepperwhite—perid. | ' 

M long berry .. 65 0 65 0 Sapan Siam ....... 710 0 0 Ten, per bee— - wee 0 00 
Do, berry.... 0105 0 | BLEPHANTS’ TEETH—per cwt Ooke, 1.C. ....-... 14 Oupwrds, Singapore, White 0 0 6 

Jamoa.,gd.to fu.ord. 60 0 67 0 | Boft S0lb. & upwards 0 0 9 | Zine, Belgium Sheet 29/10/9 29/17/6 Ww mgapore .. 0 0 Are Oa 

a Fe F | Antimony,Regulus.. 27 0 29 0 hite Siam ...... 0 0 0 . 
ogetlasstisaing $5} nae G Sit Ree pcun a ex, Opmee ik tk $Y : 
ord tomid o } oo 0 |Pernan D............ 37 5 3710 | Gpermoradeptun £3 25) | Qo tng oo ees 0 8) 1 6 | Pekoe Bouchonge 

Oen etre Bjtaky ........ 4510 46 ¢ | 0.0 | Dose@ 2000002 0 8 tf | Common sue 

ord. to low mi: 60 0 6 0 | FRUIT—NEW— | 000 a eecceccccess 0 i 011 Poke, tem. 200 
P dewctipiions 60 0 oe 0 | gras Ee oS oh pom | Qala Lagiea “s°""" 44 0 a? wail 
ere Pas... 0107 a aor te asad “p.tet 38 $33 20 Ol bar... 0 Tid Tb Mediam usefal.... 
» O Vostis ceckeneee ae 0 50 0 | fe. 9 CB: Oeeccecses 3 pe ene 
Pogdordvolowmasé 0 65 9 | uit. 020000 34 0 38 0 Brown,Bagiishoke 26 0 9 0 | Ginger-—per wi ~e 
mid to fine .... 6¢ 0 74 0 | Provincial ........ 26 9 27 0 | Cotton seed,Urudée new 27/15/90 0 Sy eee C 9 © | TIMBER—Timber& Hews 
Santos, gd avc & f 60 6 icin iitidia nel 0 27 0 | _ Do Refined........ 0 32 0 | + — 1 peeeneh 6 50 C .-Dantate & 
OHEMILOALS— Figs, Turkey, Layers 38 0 50 0 Oocoa-nat, Ceylon .. 4210 0 0 crveee 48 0 52 0 
cittic....perib 1 34 1 3 atural, neste 8 SO Cochin ..........0- 48 0 90 4 FeOON onnee-cevere 4. a . 
ss ahinmat sees O 2 © 2 Raisins, dty. 7s. per cwt— ‘alm (Lagos).......- 37 ¢ 00 | BR lbemegeed Ge | Meee ens 
Oxalic, net ...... 7; 0 23.0 3 | Valencia, ord. .... 32 0 35 0 , American .... 46 0 65 0 | verve so. 68 0 10 0 
c, English.. 1 14 1 2 | Selected,med to gd40 0 46 0 | Do English. ...... 5410 0 0 | wake teeeeene USL mag 
veseseseee O12 012 Fine and choice .. 38 0 60 0 Petrolm.Oil,perSibe 0 5 0 5 ™, Sood & oz ie 

Alum, Inmp perton 6 5 00  Old............00 27 0 32 0 | Water-White...... © 6 0 0 | cmallte mediom.. 0 5 0 6 | Falloas 

Bo greens cee -- 615 0 0 Mascatellayers.... 0 0 0 0 | Oil Cakes, Lnsd. ; | Onillies—per cwt.... | Walme ge i 

a,carb.,pib 0 3§ 0 3@| Oluster............ 00 00 per ton ..... .... 8/126 8/15/0 | SPIRITS—Rum,p pf.gl.duty 15s 1d ae rn 
Muriate, white.... 28 6 31 6 Sultanas—New— American (Westrn) nom | Jemmaton per Beoe- | Deals & Sawn 
Sulphate .......... 12/00 12/10 Common.......... 48 0 50 0 Oti Seeda— sedsdj)| bd, 30to360.P. 2 4 8 | 

Arsenic, lump, p ton 20 G 20 10 Medium to good .. §2 0 58 0 Linseed, La Plata 0 0 0 0 | Fine marks...... 4 6 8 6 | 
Powder....perton 1110 12 0 | Finetochoice .... 60 0 70 0 Bombay préiéibs 0 0 9 0 | oe 2 01k 11) 

Ashes, pot, percwt.. 36 0 38 C Ss n+.icéchotiedibe 31 0 3 0 Oalcutta pr 410 ibe afloat 69 C | ard Isl.,proof 0 9 O11 | 
Pearl do -do .... nom _, eens 40 0 50 0 Azoff, Biack Sea 0 0 O 0 | L, and Mauritius 1 8 0 0 | 

Bleachingpowdr.p.ct 5/10/0 5/15/0 Oranges, Valselected 20 0 35 C Bape, Cwnpre,brwn, Havanese .......... 0 Ol 

Borax stale, cwt. 16 0 C 0 . ordinary .. 12 0 15 0 GR. sccece 390 0 0 | Reandy,dutw 15s 1d per proof gal. | 
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Lagunas Nitrate 
Rosario Nitrate . .......... 
Santiago Nitrate............ 
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| Tea Estates 
1 |Highlands and Lowlands Provincial, Li Need +e 
Para Rubber Co....... § /10 | 10 Do 6% QOum. Pref. oe oe ch 10 
1b eras caited Plantations.) 14 4 | $10 0$100 Rio de Janeiro Tram. L& P ni: 
Limited” $10 0$10 0 Sao Paulo Tram. L. & P... 1524544 


1 [Kepitigalla Rub” erates 

|\Kepitigalla Rub. 

1 |Kuala Lumper Rubber.... WATERWORES. 

10 Lanka Plantatiors, L ..../ 7 S seseinesieseade GeO, tient 
8 |Lebong Tea, Limited ....| Lig 12 6, 6 \Alexandria, Limited ...... | 123 ; 
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(Continued from page 1316.) | COTTONSEED quiet. London: Egyptian, spot, £7 17s 6d; 
March, quoted £19 5s; and good seconds, ditto, £18 7s 6d. New| December, £7 17s 6d; January, £7 18s94; February-March, £8. 
Zealand idle. Fair, January-March, quoted £20. Hull: spot, £7 16s 3d; January, £7 168 3d; February-March, 

SHELLAC.—Sp-t quotations largely nominal, trade being purely £7 17s 6d per ton. . 
retail. Futures irregular. T.N., December, sold, 77s to 76s; COTTON CAKES.—Linseed: London made, £8 12s 6d to £8 15s. 
March, 79S to 76s and 78s : and May, 79s 6d to 78s and 8os. Russian ; £8 Ios to £8 12s 6d. Cotton ° Egyptian, 4 178 6d to 

GAMBIER flat and lower. Cases, January-February, sold 22s to| £5. Bombay: £4 5s to £4 7s 6d; London made, £5 1s 3d to 
ars od, c.f. and i. £5 286d. Cocoanut, round, £6 10s; oblong, £6128. Soya, £6 

COPRA in slow demand, but hold for generally steady rates. To | 0 £618 3d. Soyabeans, Hull, spot, £7 15s. 

Marseilles, F.M., Straits, £23 10s; Manila, £23; and Ceylon to 
Northern ports quoted {26 5s; Java, net terms, {23 10s; and POSTSCRIPT. Wednesday Evening. 
South Sea Islands to London, £22 17s 6d. SUGAR.—Only a small trade done in home refined at unaltered 

INDIA-RUBBER.— Market very dull this week, and no auctions of | rates. Cane neglected as a rule. German granulated in poor 
plantation held. Fine bard Para, spot and near, sellers, 5s 10d ; | support and easier. Ready, and also December, first marks, sold 
distant, 5s 11d to 5s 114d; and ball, near, 4s 44d. ros 113d; January-March, sellers, 11s; and May-August, so!d 

METALS. —Tin was an irregular, easier market during the early | 11s od to rts, f.0.b., Hamburg. Stock in Hamburg, 92,600 tons, 
part of the week, with a marked falling off in supporting orders | against 86,550 at same time last year. Beet quiet, and more 
and frequent selling, values of Straits being 55s below the highest | numerous selling orders led to lower rates. December, sold 
reached last Monday, Straits for cash and forward delivery settling | 8s ried to 8s 11d; January, 8s 11d to 8s rogd ; February, gs to 
down on Tuesday at £173 15s, sellers. Mount Bischoff quoted at | 8s 11gd; May, 9s 23d to 9s 1¥d; and August, 9s 4d to gs 34d, 
£174 to £175. Copper occupied quiet attention, but offers were | f.o.b. Hamburg. 100 tons Mauritius syrups to arrive sold 7s 794, 
made for the most part with reserve. Though small occasional | and 300 tons ditto, at 7s 9d, ex ship terms, London. 
declines characterised movements, the general tendency mani- COFFEE.—Brazilian receipts to date 8,680,000 bags, against 
fested steadiness. Standard, cash, sold from £57 to £57 28 6d; | 12,639,000 at same time last year. Future delivery market opened 
three months, £57 15s to £57 18s 9d, closing last Tuesday at | lower, but ruled steadier later. March, sold, 50s to 50s 74d; May, 
£57 28 6d and {57 18s od respectively. Lead quiet. Foreign, | 49s 9d to 50s 3d; and July, 49s 3d to 49s od. 
£13 58 to £13 118 3d, sellers, as to position. Spelter dull. Ordinary JUTE steadier. Native first marks, November, Hamburg, buyers, 

nds, {23 17s 6d to £24, according to delivery. Iron rather £18 15s; and January-February, sold, {18 17s 6d. 
comer. HEMP slow. F.C., November-January, quoted {19. 

OILS —Linseed firmer. Spot, pipes, £39 5s; barrels, £39 10s ; SHELLAC flat. T.N., March, sold, 76s; and May, 78s. 
January-April, £38 ros ; May-August, £34 15s. London stock INDIA-RUBBER quietly steady. Spot, fine hard, 5s rod; and 
305 tons. Hull, naked, spot, £38 ros. Rape quiet. Ordinary | distant, 5s 114d. 
brown, naked, spot, £26. English refined, spot, £28. Jamba, TALLOW.—During the week a quiet tone prevailed in this 
£25 10s. Ravison nomina!. Cottonfirm. Crude, spot, £27 15s; | market, but no particular change occurred in prices. Near parcels, 
Hull, £26; refined, sweet, £32; ordinary pale, £29; Hul!, | afloat, 6d easier, and shipment unchanged. At auction on Wed- 
£27 10s, Cocoanut, Ceylon, spot, £42 10s; January-April, | nesday 1,003 casks were offered and 492 sold at an average decline 
37 158. Cochin, spot, £48; January-April, £41. Palm, | of 6d. Australian mutton, fine, 38s; fair to good, 36s 6d to 373; 

9S, on spot, £37. Soya, London, spot (barrels), / 32 15s. dark to dull, 34s to 36s; hard, 37s. Beef, sweet, 38s; fine, 37s 6d, 

TORPENTINE market firm, and values moved upwards. American | fair to good, 35s 3d to 36s; dark to dull, 34s 6d to 35s. Market 
Spirits, on spot, 54s od to 558; January-April, 55s 9d per cwt | letter showed nochange. Town tallow, 38s; melted stuff, 27s per 
Deliveries week ending December 27th: American 1,175 barrels, | cwt. : 
against 1,229 same time last year. French 43 barrels, against nil METALS.—Tin at first ‘change relapsed. At final meeting 

dings. American nil, against nil. Afloat 2,100, against 2,650. | firmer. Cash closed {172 5s, and three months, £172 15%. 
Stock: American 21,673, against 27,487; French 1,659, against | English ingots {172 to £173. _ Copper at opening session rather 
1,463. easier, and at later ‘change about unchanged. Spot, standard, 

ROSIN Steady. Common strained, on spot, 14s 74d to 148 9d; | closed at £57, and three months, £57 16s 3d; Electros, £59 to 
January-February shipment, r4s 74d. £59 10s. Lead quiet. English, 413 10s; foreign, £13 58 to 

PETROLEUM unaltered. American, 54d; water-white, 64d; £13 11s 3d as to position. Spelter dull. Ordinary brands 

Ussian, 5d to 53d per gallon, on the spot. prompt, £23 17s 6d. Iron easier. Cleveland, cash, 49s 10d. 

LINSEED. — Business proceeded quietly, but prices moved in an LONDON MEAT MARKET. 
ro yee London: Calcutta, afloat, 69s; April, 598 6d ; Per 8 ibs by the carcase. 
nai €, 598; La Plata, December - January, 60s; 
anty-February, 59s 3d. Hull: La Plata, spot, 65s ; December- | Inferior beef Prime mutton 

uary, Gos 3d; January-February, 59s. To the Continent: | Middling ditto ecae inferion eae... 
Plas tta, April-June, 59s 6d: Bombay, March-April, 62s 3d; La av sor diner Se Seeds 

a, December-January, 60s; January-February, 598. iiiten Mile. <.ccstccnecetes Veal, First 

RAPESEED ; . y, ; January-Fe Vv, 59 _ | Middling dit R 
Mowe Cawnnen en iicee eeePores _December-January, 398 94 : LONDON POTATO MARKET. 
December Pore, ditto, 398s; yellow Guzerat, November- Per Cwt. 


468 3d; yellow Cawnpore, January-February, 443 94; | pincolns ......ce.eee-- 48 64 to 48 90 
Jamba, December-January, 313 de on mae 2 Scotch Queens ......-- : 4s Od. Highland King Edwards 
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THE ECONOMIST. 


FF 


[December 





Susuranee. 





Prudential Assurance 
Company (Limited), 


HOLBORN BARS, LONDON. 


INVonbs | & 75,000,000. 


COUNTY FIRE OFFICE, 


LTD. 
Fire, Personal Accident and Disease, 
Workmen's CGompensation, Domestic 
Servants, Third Party, Burglary, Plate 
Glass, Fidelity Guarantee. 


60, REGENT ST., W., and 4, LOMBARD ST., E.C. 
LONDON. 

















- Immediate Annuities — 





WITH 


Return of Purchase Money 


For Particulars write : 








Gresham Life Assurance Society, Ltd., 
St. Mildred’s House, London, E.C. 


ASSETS EXCEED £10,300,000. 


JAMES H. SCOTT, 


General Manager. 


FIRE OFFICE. 


FounbDED 1797. 

HEAD OFFICES: NORWICH, 
CHIEF (50 FLEET STREET, E.C. 
LONDON -71.&72 KING WILLIAMST., E.C. 
orrices: (114 CANNON STREET, E.C. 

Claims Paid - £26,250,000 
BRANCHES AND, AGENCIES THROUGHOUT 





"RHE LONDON & MANCHESTER 

INDUSTRIAL ASSURANCE Co., Ltd., 50 
Finsbury Sq.,London, E.C.—Premium Income, year | 
ending Mar. 24th, 1910, £623,861. Funds at Mar. 24th, | 
1910, £697,644. Claims Paid up to Mar. 24th, 1910, | 
exceed £2,270,000. Annual] Reports and Pros- | 
pectuses can be obtained on application. 





Ghe Economist. 


SCALE OF CHARGES FOR ADVERTISING. 


COMPANY PROSPECTUSES AND ISSUES OF 
STOCK, £s 4 


Whole Page ‘6 ee oe 20 0 0 
Half-Page .. —_ ° ji 1010 0 


FINANCIAL & GENERAL. 


Whole Page oe oe 14 14 
Half-Page .. oe ee oe 710 
Quarter-Page ee ee ee 315 
Per Inch (Single Column ave 3 
Company Meetings, &c., per Col. 5 6 


ADVERTISEMENTS IN SINGLE COLUMN, 


Company Prospectuses and 
Issues of Stock .. Per Line 1 
Financial and General a 1 
Banks and Insurance (terms of 
business) .. on ie es 09 
Special Trade and Auction rates can be had on 
application. 
4 Discount is allowed on Advertisements ordered for sia 
or more Insertions, 





OrrFices :— 
GRANVILLE HOUSE, ARUNDEL STREET, STRAND. 


THE CHINESE ENGINEERING AND 
MINING COMPANY, LIMITED. 


SIX PER CENT DEBENTURES. 

Notice is hereby given that Coupon No. 19 for the 
HAuF-YEAR’S INTEREST due on the Ist January, 
1911, will be PAID, less Income Tax, after that date 
at the following places :— 

In London : At the registered offices of the Com- 

pany, 22 Austin Friars, London, E.C. 
In Brussels; At the Banque d’ Outremer, 48 Rue 
Namur, Brussels. 

In Shanghai: At the Russo-Asiatic Bank. 

The Coupons must be left three clear days for 
examination.—By order of the Board, 

ALFRED W. BERRY, Secretary. 

22 Austin Friars, London, E.C, 

16th December, 1910. 


THE CHINESE ENGINEERING AND 
MINING COMPANY, LIMITED. 
SIX PER CENT. DEBENTURES — EIGHTH 
DRAWING. 

Notice is hereby given that, in conformity with 
the conditions endorsed upon the Debentures, the 
undermentioned numbers of Debentures of the total 
value of £10,000 were Drawn on the Seventh day of 
November, 1910, at the Oftices of the Company, No. 
22 Austin Friars, in the City of London, in the 
presence of Walton Fitzjames Turner, one of the 
‘directors, Alfred William terry, Secretary of the 
Company, and John William Peter Jauralde, of 7/8 
Great Winchester street, London, E.C., Notary 
Public. 

The said Debentures wil! be Paid off at par on the 
3lst December, 19:0, at either of the following 
places :— 

In London: At the Registered Office of the Com- 

pany, No. 22 Austin Friars, London, E.C. ; 
In Brussels: At the Offices of the Local Board, 

Rue de Namur 48, Brussels; 

In China: At the General Offices of the Company, 
rientsin. 

315 BONDS OF £20 EACH, NUMBERED :— 

177 183 184 211 {7 

383 446 50 557 677 

882 858 : 943 ( 1210 

1517 1654 72 72 1745 1756 

1891 1940 ) 2] 2289 

2488 2547 

2773 =. 2839 

3113. 3198 
5494 
3997 
4304 
$509 
4262 
5132 
5396 
6048 
6428 
6867 
7487 


ISAC 


6572 
7088 
7570 
7891 
8196 
8419 53 
$674 8712 8738 
8928 9013 931 
9524 9566 9622 9644 
9813 9 9921 9974 
19090 231 10285 10386 
10593 10653 10760 10773 10856 
11231 272 11279 11358 11360 
11507 ‘ 11626 11646 11853 
11976 992 12042 12068 12228 
2518 530 12548 12613 12638 
12745 12806 12807 12907 12956 12993 
15061 13087 131354 13136 135217 13256 13342 
13362 13456 13491 13524 13581 908 135654 
13709 137 13842 13966 14087 14156 
14439 533 14557 14690 14755 14849 14902 
15005 150 15072 15132 15151 15181 15200 
15285 15287 152 15333 15385 15409 15449 15566 
15582 15617 
37 BONDS OF £100 EACH, NUMBERED :— 
15753 15806 15529 15860 15958 15988 16035 16043 
16058 16103 16134 16191 16251 16370 16395 16520 
16549 16577 16611 16687 16766 16768 16785 16843 
16907 16935 16943 17205 17221 17299 17322 17391 
17401 17525 17528 17538 17539 
The drawn Debentures, with Coupon No. 
20 attached, must be left three clear days for 
examination.—By order, 
ALFRED W. BERRY, Secretary. 
Countersigned— 
J. W. P. JAURALDE, Notary Public. 
22 Austin Friars, London, B.C. 
7th November, 1910. 


7847 
8ill 
8353 
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NOTICE.—The undermentioned numbers of 
Debenture Bonds drawn for redemption on the 
3rd day of November, 1908, and 2nd day of Novem- 
ber, 1909, have not yet been presented tor payment: 


£20 Bonds—5209 10848 13225 13615 13790 14029. 
£100 Bond—17196. 








Banks, &r.— Continued. 
H. B. HOLLINS & CO., 


BANKERS, 
Corner Wall and Broad Streets, NEW YORK, 


issue Letters of Credit tor Travellers availabie in 
all parts of the world. 

Draw Bills of Exchange and make Cable: Trans- 
fers on the principal Cities of Europe, the West 
Indies, Mexico, Central and South America, Asia, 
and Australia. 

Execute orders for the Purchase and Sale of 
Stocks, Bonds, and all classes of Investment 








Securities on the New York Stock a 
Make collec‘ions in all parts of the world. 


274 3i9 361 376 




















LIMITED, 


4 CROSBY SQUARE “tome 


Branches: 
BOMBAY AND 


Subscribed Capital .. 
Paid-up + 81,000,009 


Reserve Liability of Shareholder, =f 
_. BOARD OF DIR: —_— 
The Right Hon. Lorp BaLrour op 
Sir Tacos E. Sassoon, Bart. (Messrs k, 
and Co.); J.C. Gzongrs Bovirnar x OD. 
ee Générale de Paris); 
(Director of the Banque a’ 4 
Gururie (Director ee ran 
Ltd.); J. S. Hasky 
Co.); J. Leicn Woop, 
Shipley and Co,), 
The Bank transacts ey; ry deseri 
and Agency business in con i 
! I nect i 
terms to be had on application = 
received for 1, 2, or 3 years at 4 ~ 
mig yes and on current accounts interest inant 
a per cent. per annum onthe mini 
‘DIMM monthjy 


ae BANK OF 
STRA MITED, 
Established LIA (LIMIT 


Paid-up Capita! 500,000 
Reserve Fund... 0049 ous ane — 
Reserve Liability of Proprietors 3,000,000 
Head Office: 71 Cornhill, London, BE, 
DRAF'TS are granted on the Bank's Branch 
throughout the Australian States Dominig, 
of New Zealand. — 
TELEGRAPHIC REMITTANCES aresisomal, 
BILLS are purchased or sent for collection, 
DEPOSITS are received for fixed periods on tems 


176 | which may be ascertained on application, 


THE CANADIAN BANK 
OF COMMERCE, 


© 10,000,000 (£2,0547%4), 
Reserve Fund .. $7,000,000 (£1,438,56. 
HEAD OFFICE: TORONTO, Branches throughot 
the DOMINION OF CANADA, Also in New York,Sa 
Francisco, Portiand, Seattle, and al 
Ag: nts in all large cities of the UNITED $Ti 
Branch in MEXICO: Mexico City. 
LONDON OFFICE: 2 LOMBARD STREET 
Agents in Scotland: Bank of 
Canadian and United States Currency Bills af 
Notes bought and sold, Telegraphic Transfersmat 
to all principal! points in America; Commercial si 


| ‘Travellers’ Letters of Credit Issued for all parte d 
| the World; Collections made at all points; t 


General Banking and Exchange Business 
with Canada and the United States. 
Special facilities afforded for making transfers, te. 
to MANITOBA, ALBERTA nd SASKA 
: H. V. F. JONES, 





THE MERCANTILE BANK 
OF INDIA, LIMITED. 


Head Office, 40 Threadneedle street, London, BC 
Capital Authorised £1,500,000 
Capital paid-up 
Reserve Fund .......++: oases .. 20 

Bankere—Bank of Engeads [eaten Joint Sit 

Bank (Limited). 

Branches and Agencies in I Dia, ort 

STRAITS SETTLEMENTS, CHINA 


The Bank buys and sells Bills of Exchanges 
Letters of Credit and Circular Notes, = 
Banking and Agency Rarer ph 
the East, on terms to be 

Deposits received for one, = or three yet 
at 3 recent. Other rates 0! ‘ 

of FOurrent Accounts interest is allowed 
2 per cent. per annum on ue imu meal 
balances, provided they do not 


nthe 


THE NATIONAL BANK 0 
SOUTH AFRICA, LIMITED 


Incorporated in the Taner Tracer 
(Bankers to the Government of 


Colony.) BC 
London Office: Circus place, London Wall 


Subscribed and fully paid-up Capital “aust | 
With Ly | increase to .- “ i 
Branches and Agents at all the principal oem 

th Africa. ants opened 

Dep its received, Current Agrees 

all descriptions of ae a 

with South Africa t . 

be 


Tet SRRENGHAN, Ae 











